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Sinancial | # inancial 










CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


' MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





_ |Harris, Forses & Co. 


Pine Street, Corner William. 
NEW YORK 


54 Old Broad Street, London, E. C. 2 
HARRIS, FORBES & CO., Ine. 





















| BOSTON 
HARRIS TRUST & SAVINGS BANK 
HARVEY FISK & SONS CHICAGO 
INCORPORATED Act as fiscal agents for munici- 


palities and corporations and 
1 in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 





Cable Address SABA, NEW YORK 
























FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New Yerk Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 











GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,288 Surplus, = $1,000,000 | 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


$58 .CHILDS & Co. 
oa House m America 
Severe 


NEW YORK—BOSTON— CHICAGO 
ST. LOUIS —~ DETROIT — CLEVELAND 
PITTSBURGH-CINCINNATI-MINNEAPOLUS 





















“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


Established 1810 
THE WHITE, WELD O. 
MECHANICS Ann METALS hs 
NATIONAL BANK 
OF THE CITY OF NEW YORK 








Capital, Surplus, Profits $27,000,000 
Deposits, June 30, 1923 - $186,000,000 
Epwarp B. SmitH &Co 


Members New York and Philadelphia 
Stock Exchanges 





Foreign Eachange Trust Servtee 
Bond Department 






Investment Securities 








LIVINGSTON E. JONES, President 





| PHILADELPHIA NEw YORK 











The New York 
pay The Chase National Bank 
rust \ompany of the City of New York 
67 BROADWAY 
| RRR I se Ae aS: $20,000,000 
. SURPLUS AND PROFITS_______- 22,991,161 
Capital, Surplus & DEPOSITS (June 30 1923)_______- 399,185,671 
preGwetes x rene apenr iOFRNGCIN, Preddent 
$27,500,000 Samuel H. Miller Heury Ollesheimer 
Carl J. Schmidlapp AJfred C. Andrews 
Reeve Schiey Robert I. Barr 
—_— Sherrill Smith 
Assistant Vice-Presidents 
B d Willen it Lee dy Mirch We Hedeon 
100 Broadway ; 
George H. Sages —_ AF ee 
: Scares. wanes Tony 
57th St. & Fifth Ave. ° tp DIRECTORS reget 
enry W. Cannon ‘ yer 
: Albert H. W Ba e® Sek adie 
40th St. & Madison Ave. John J. Mi Gerhard (, Dabt 
James N. Reeve 
— Daniel OC. J H. Wendell 
Ohfiries M. Schwa William M. Wood 
Samuel H. M Jeremiah 
Member Federal Reserve System and Edward t “Nichols Artie G. Hoffman 
N. Y. Clearing House Association Proderick H Ecker cine = ey Xe 
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Jnvbestment Wouses and’ Drawers of Foreign Exchange 


a 
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. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA | 


Corner of 5th and Chestnut Streets 


¥ 


j Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
Issue Loans. 








MORGAN, GRENFELL &CO., LONDON 


No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


14 Place Vendome 


Bills of Exchange, a epragate Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 





Secur‘ties bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
vw rcular Letters for Travelers, available In all 
parts of the world. 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 








BROWN BROTHERS & CO, SCHOLLE BROTHERS 
PHILADELPHIA “aEW YOsK. Boston Five Nassau Street 
ALEX. BROWN & SONS, Baltimore NEW YORK 
Investment Securities Bankers’ Acceptances 


Investment Securities 
Foreign Exchange 


Commercial Credits United States Treasury 


Travelers’ Credits Certificates of Indebtedness & Notes 











BROWN, SHIPLEY & CO. 
LONDON 


EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 





T. Suffern Tailer James G. Wallace 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET 


TAILER&@ 


522 Fifth Ave., New York 








Investment Securities |Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


' 

Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- | 
but the United States, Cuba, Puerto Rico, Mexico, | 
Central America and Spain. Make collections 





Winslow, Lanier & Co. 


59 CEDAR STREET 


NEW YORK n and issue drafts and cable transfers on above 
countries. 
London Bankers: London Joint City & 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


—_—— 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street 


Midland Bank, Limited. 
Paris Bankers: Heine & Co. 








45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 








MEMBERS N. Y. STOCK EXCHANGE 


-ftecute orders for purchase and sale of | 
Stocks and Bonds. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Foreign Exehange Bought and Sold. GRAHAM, PARSONS & Co. 
. ’ : 435 CHESTNUT ST. 30 PINE ST. 
Issue Commercial and Travelers’ Credits PHILADELPHIA NEW YORK 


available in all parts of the world. 





Investment Securities 














Deal in and Purchase 


John Munroe & Co. 


Issues of 
100 BROADWAY NEW YORK MUNICIPAL BONDS, 
Letters of Credit for Travelers BONDS —_ NOTES 
o 


Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. e 


MUNROE & CO., 
PARIS 


RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ Philadelphia. 





PAU 


J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





j 


August Belmont & Co. New York 


| 


LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 

Foreign Erchange 
Securtites Bought and Sold on Commission 
Letters of Credtt 








Redmond & Co, 


Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 


30 Pine Street New York 





Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produce. 


Correspondents of 
FRED“ HUTH & CO., London 








Sept. 1 1923.] 


THE CHRONICLE III 








LOI - r ~~ we ~ a 


Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 
Boston Chicago 
Detroit Providence Portland 


Established 1888 


| GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 











( 100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


INVESTMENTS 











PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








| Thayer, Baker & Go, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
: PHILADELPHIA 


Members of Philadelphia Steck Exchange 


Inbestment and Financial Houses 


Goldman, Sachs & Co,'MILLETT, RoE & Go. 








j 
NEW YORK Se 
CHICAGO BOSTON | 
SAN FRANCISCO PHILADELPHIA, [INVESTMENT SECURITIES 
ST LOUIS SEATTLE 
Commercial Paper MEMBERS 


Investment Securities 


Commercial Credits & Foreign Exchange NEW YORK STOCK EXCHANGE 


Travelers’ Letters of Credit 
available in all parts of the world 


52 WILLIAM ST. NEW YORK 








RAILWAY 
EQUIPMENT BONDS 


























Bonds 
Short Term Notes 
EVANS, STILLMAN & CO. Soaiinenae 
Members New York Stock Exchange 
fain Office: National City Bank Building 
60 BROADWAY NEW YORK Uptown Branch: 42nd St. and Madison Ave. 
Offices in 50 Cities. 
BERNHARD, SCHIFFER & C9. 
Lehman Brothers 14 WALL STREET 
NEW YORK 
Investment Securities 
_— Investment Securities 
16 WILLIAM STREET Pereiys Eastange 
New York Members ”"» York Stock Exchange 
Underwriters Distributers 


Howe, Snow & Bertles ROBINSON & Co. 


Incorporated 26 ExcHANGE PLACE 
New YorK 
Investment Securities 


NEW YORK DETROIT GRAND RAPIDS Members New York Stock Exchange 
INVESTMENT SECURITIES 

















H. T. HOLTZ & CO. 
INVESTMENT ALDRED & CO. 


r 40 Wall Street 
BON DS New York 
39 SOUTH LA SALLE STREET Fiscal Agents for 
CHICAGO Public Utility and Hydro-Electric 
Companies 





_ 
_— 








HarreR & TURNER|| Parker & Company | 


Members New York Stock Exchange 
Investment Bankers ' 


Members Philadelphia Stock Exchange Investment Securities 


STOCK EXCHANGE BUILDING 








PHILADELPHIA 49 Wall Street New Yor 




















Seranton Reading ' 
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Financial 
KHSTABROOK & CO. 
Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


‘5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


AM KdUALCG 


Bstablished1865 
5 Nassau St., N.Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 




















SIMON BORG & CO. 


Adembers of New York Siock Eachange 
Me. 46 Cedar Street New York 


WIGH-GRADE 
INVESTMENT SECURITIES 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


882 SOUTH MICHIGAN AVE., CHICAGO 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















FRAZIER & G. 


INCORPORATED 


Investment Securities 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 





Financial 


Financial 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$45,000,000) 
71 Broadway - - - New York 


—$—$—$———$— a —_—_ 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 
Members of the New York Stock Exc’ .nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








| Merrill, Lynch & Co. 


Investment Securities 





(New York Stock Exchange 

MembersiChicago Stock Exchange 
Cleveland Stock Exchange 
(Spetrout Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















PERKINS & COMPANY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underuritings and 
Reorganizations 


























CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 











St. Louis New York Chicago 


Cincinnati New Orleans 




















DERIDDER, MASON & MINTON 


Investment Securities 
Tel. Broad wg 





27 William St., N. Y. 




















RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York , 
1429 Walnut St., Philadelphia 

















Municipal, Railroad. 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. inc. 


7 Wall Street New York 























Sept. 1 1923.) 


THE CHRONICLE 





Vv 








Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.15% to 6% 
Principal and interest payable in 
United States funds 
Write for Circular O-23. 


Wood, Gundy &Co. 
Incorporated 
14 Wall St, New York 
Toronto Winnipeg Montreal London, Eng 











AEAmes ; & © 


] Members Tonto & Moral Stock Sxchanges 














Canadian 
BANK OF MONTREAL 


Established over 100 Years. 





Capital Paid Up_________ $27,250,000 
27,250,000 

882,941 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 


Veracruz and 


























Government Municipal c. Gorpoxation TORONTO, ONT. 
S ities 
GREENSHIELDS & COMPANY 
= pete yt Gr - — a Montreal Toronto 
Victoria B-C- Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 
CANADIAN 
LIRNETT INVESTMENT SECURITIES 
, Offerings on Request 
Correspondence Invited 
PORTEOUS, McDonagh, Somers & Co. 
MembersMortrel StodExchange Dominion Bank Buildin 
TORONTO, CANADA. 
17 Se. John Street Montreal 


STOCK AND BOND BROKERS 





Canadian Bonds 


Inquiries Solicited—Offerings on request 
McLeopYounc Wer. 


&Co. 
INVESTMENT BANKERS 
23 JORDAN ST. TORONTO 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 




















Since 


1865 








mill operators and agents, 
of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowled 
on Cotton the 


Every week onthe cotton merchants, brokers, planters, 


00 Pine Street and 136-138-140 Front Street 


ed Authority 
World Over 


bankers and textile manu- 


facturers consult the ‘‘Chronicle’”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
John 0614, John 0615, John 5205 


een 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL..........-<<<- $15,090,9 


President, Sir Edmund Walker, C.V.0., LL.D., D.O 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York yer 16 Exchange Place 
a: 
JouN MORTON N,| Agents 
BP and Sell Sterling and Continenta 
Collection 


ange and Cable Transfers. 
—~ all points. 





Travelers’ Coeques and lotee of Oredit Iesue @ 
available in all 


. Ks the world. 
Banking and business every 6 
scription Ecanactan a with Oanada, 





LONDON OFFIOE—2 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Seotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, enmny 


tOtee Gente 
Pee ans Undivided Profits ae Rites 
Reel Assets 


larence A. Bogert. 
om 2-1 


New York Agency, 35 Wall Street 
CG. 8. Howard, Agent 
Londen Branch, 73 Cornhill 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANG 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAB 
LETTERS OF OREDIT 








UNITED STATES LIFE 
INSURANCE CO. 


iN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good territory for personal producers, under 
firect contract. 
HOME OFFICE 
105-107 Fifth Avenue New York City 








The Facts 
About Speculation 


A New Book by 
Thomas Gibson 


Author of “Pitfalls of Speculation” and 
“‘Simple Principles of Investment” 


For particulars address 


GIBSON & McELROY 


Dept. C 53 Park Place New York 
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Banque Nationale de Credit 


Ce Soe ee frs. 500,000,000 | 
EE frs. 94,000,000 | 
DOGG 6 cccanees frs. 2,439,000,000 | 


| 


Head Office 
PARIS | 


450 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 








BANK OF | 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital__-_--_- oe $30,000,000 
Reserve Fund _. sist aes 19,000,000 
Reserve Liability of Proprietors 30,000,000 

$79,000,000 


Aggregate Assets 31st March,1923.$396,102,130 
OSCAR LINES, GEneral Manager. 


387 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 

Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2. 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 
Capital Authorized and Issued____ £9,000,000 


Capital Paid Up. -..........-..- .....£3,000,000 
ee ec awos £3,350,000 
Reserve Liability of 

Proprietors__-___- £6,000,000 


The Bank has 43 Branches in VICTORIA, 42 


Cablegrams, 


Paid up 
Uncalled 


Reserve Fund 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 


**Udisco, 


Capital Authorized and Subscribed 


$5—f1. 


London’’ 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Paid Up 
Deposits, etc., at 3ist 


($5— £1) 
Capital Subscribed ee 


Reserve Fund and Surplus Profits . | 
ecember, 1922 


$93,955,600 
11,766,680 


319,671,980 





348 Branches & 


Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited 





Paid Up Capital 
Reserve Fund 


($5—£1.) 
Subscribed Capital - $217,235,400 


$46,547,089 
$45,000,000 








Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World 











in‘NEW SOUTH WALES, 19in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 187. 


Head Office: 71, Cornhill, London, E. C. 
Manager: W.J.Essame, Asst. Mer.: W.A. Laing. 
Secretary: F. H. Mcintyre. 


Royal Bank of Scotland 


Incorporated by Royal Charter. 1727. 





Paid-up Capital_________________- £2,000,000 
Rest and Undivided Profits_______ £1,403,735 
See eee £40,265,010 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 


London Office - - - 3 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 




















NATIONALBANK 
of EGYPT 


Head Office - - - - CAIRO 


OD 





Governor - B. Hornsby, C.B.E. 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 





183 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





The National Discount 
Company, Limited 


35 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 





Subscribed Capital________________ $8,466,650 
Pee Wp Cagere................... 4,233,325 
YS 5 ee aaa 2,500,000 


($5—= £1 STERLING) 


NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 


2% per annum at call. 
24% at 7 and 14 days’ notice. 
Approved Bank & Mercantile Bills discounted. 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 





Branches in India, Burma, Ceylon, Kenya 

Colony and at Aden and Zanzibar. 
Subscribed Capital _-_---__- £4,000,000 
Paid-Up Capital___-____--- ,000,000 
Reserve Fund________----- £2,700,000 

The Bank conducts every description of banking 


and exchange business. 





Hong Kong & Shanghai 


| BANCA 





COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 





Authorized Capital $80 ,000 ,000 
Capital fully paid $69 757 ,200 
Surplus ‘ $36 ,000 ,000 
Resources $1,345,547 ,956 


New York Agency, 62-64 William St. 
PHONE - John 1000 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized_____________-_- £3,000,000 
Capital Paid Ye- £1,050,000 
Reserve Fund & Undivided Profits_£1,352,105 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 






































BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) - --H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) -H$24,500,000 
Reserve Fund in Gold Sterling _- ~~ ------ £4,500 ,000 








Money received on deposit at rates advertised 
from time to time; and for fixed periods u 
specially agreed terms. Loans granted 
approved negotiable securities. 


PHILIP HAROLD WADE, Manager 





ISSUE DRAFTS AND LETTERS OF CREDIT. 


pon | NEGOTIATE OR COLLECT BILLS PAYABLE IN 
00 | CHINA, JAPAN, PHILIPPINES, STRAITS SET- 


TLEMENTS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY, Agent, 36 Wal St., New York 


Head Office: 5 Gracechurch St., London, E.C. 
and 333 Branches & Agencies in Australia 


| Authorized Capital___.______- £3,000,000 0 O 
| Paid-up Capital_.._......_._- £1,500,000 0 O 
| Further Liability of Proprietors £1,500,000 0 O 


| Reserve fund £1,450,000 0 O 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
|; Banking and Exchange business of every 
description transacted with Australia. 
E. M. JANION, Manager. 
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Bankers and Brokers Cutsive New Pork 





COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 
Subscribed Capital___......__- £5,600,000 


Paid up ar ge 9 ELI NE- 1,760,006 
Reserve — wpoocpenwocsescoe a 
Deposits (Oct Sist, 1922)__ 
Head Office, 14 Goo dens, & So ay ate 


Sien. Robb, Gen. Mer. Magnus Irvine, Secretary. 


Lendon Office, 62 Lombard Street. 
Glasgow Office. 113 Buchanan Street. 
278 Branches and Sub-Offices throughout 


New York Agents: 
American Exchange National Ban 





International 


Banking Corporation 
60 Wall Street, New York City 





Oapital, Surplus and Undivided Profits 
U. 8. $15,500 
Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domine~ 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactien 
with Greece, where it has been established fer 
years, and has Branches threugheut the 


Ceuntry. 
Alse at Alexandria, &c., In Egypt. and at 
Censtantinople. 
Head Office: Basildon House, 
Moorgate = Street, 


,E£.C.8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


69 CEDAR STREET NEW YORE 








AUGUSTA 


PPD RBL LILI IIS 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ELL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Dealers in 


@unicipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 


———e—eeeeeem™ 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Coa. 
NEW YORK 


t Scocand. 





PACIFIC COAST 











Pacific Coa 


SEATTLE 
SPOKANE 


LOS ANG 








CARSTENS & EARLES, INCORPORATED 


Established 1891 


st Securities 


ELES SAN FRANCISCO 


SAN?’ DIEGO 




















Wes falize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Pasadena 





San Francisco Santa Barbara 





R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Tiele Insurance Building, LOS ANGELES 
818 Montgomery Street, SAN FRANCISCO 





Quotations and Information Furnished 


Pacific Coast Securitice 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Member> 
410 Mentgeomery St. San Francisce Stock 
Private Wire and Bend Exchange 





CHAPMAN DE WOLFE Co. 


51-8353 Montgomery Str 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacifis 
Coast Securities 
Members San Francisco Stock & Bend Exzchang: 








NORTH CAROLINA 


LIPS 


Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Bonds 
Southern Corporation Securities 








Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment Houee 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocke 


Purchase or sale of cotton mills negotiates 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLIN/ 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








4oerer,Duun &Ca 


Investment 
Securities 


Sen Francisce Los Angeles 
Oakland Pasadena 


Santa Barbase 
San Diego 














J. R. MASON & CO. 


Merchants Exchange, San Francisco 
Specializing exclusively in high grade 
IRRIGATION DISTRICT 
MUNICIPAL BONDS 


Yield 5to6%% Income Tax-exempt 
Correspondence & inquiries invited. 


a Eos 


- —— 








SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, 8S. C 











ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 











ATLANTA GEORGIA. 





a 


ae 





MONTGOMERY, ALA. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemery, Ale. 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. 
Members New York Stock Exchange 


Telephone, Rector 7580 





Broadway & 7th Avenue 
E. W. Bliss Common 


North Hudson Co. Ry. 5s, 1928 


Safety Car Heating & Lighting Stock 
Rapid TransitSt.Ry.(Guaranteed) N. Y. & Westchester Ltg. 4s, 2004 


Central Crosstown R. R. 6s, 1922 Bklyn. Queens Co. & Sub. 5s, 1941 
Central Power & Light 62, 1946 New Amsterdam Gas 5s, 1948 


N. Y. & East River Gas 5s, 1944-5 
Bklyn City & Newtown Ry. 5s, ’39 


Lexington Ave. & Pav. F. 5s, 1993 








We have actual markets at all times in securities local to New York and Brooklyn. 




















Berdell Brothers 


Telephone 
: Philadelph 
Rector Members New York Stock Exchange re os 
3740 Public Wil ty Securities iene 
° Baltimore 


100 Broadway. New Uork 


\ 
Private Phones to 











Aug.-Aiken Ry. & El. Corp. 
5% due 1935 


Ist Ref. 5% due 1937 


Ist 6% due 1942 


Colum. Del. & Mar. Elec. Co. Northwestern Ohio Light Co. 


Intermountain Ry., Lt. & Pr. Utah Light & Power Co. 


— 


Mississippi River Power Co. 
lst 5% due 1951 


5% due 1955 


Cons. 4%, due 1930 




















Texas Securities 


R. D. WEBB 


5024 Main St. Houston, Texas 




















CANADIAN 
INVESTMENT SECURITIES 


Correspondence Invited 


The Sterling Bond Corporation, Ltd. 


136 St. James Street 
MONTREAL, CANADA 











American Can Deb. 5s, 1928 
American Tobacco 6s, 1944 
Buffalo & Lake Erie Trac. 5s, ’36 
Equitable Gas Light 5s, 1932 
Erie RR. Penna. Coll. 4s, 1951 
Rochester Railway Ist 5s, 1930 
Solvay Coll. Ref. Dev. 514s, 1931 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


4 Rector St., N. ¥. Tel. Rector 9261 











GueAk 
ECURITIES 


Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining Pfd. 
Sugar Est. of Oriente Pfd. 


FARR &CO. 


Members New York Stock Exchange 





|- 











188 Front St., N. V Tel. John 64238 








WANTED 


$5,000 Elkhorn Piney Coal Mining 
6s, 1930 


JAMES CAROTHERS & CO. 


Members Pittsburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 





Western Pacific 4s, 1930 
Standard Gas & Elec. 614s, 1933 
Bar Assn. of N. Y. 6s, 1941 


HAWLEY & STEWART 


111 Broadway New York 











Indiana Steel 5s, 1952 
Panhandle 34s, 4s, 4%s 
Pacific Light & Power 5s, 1942 
Pacific Light & Power 5s, 1961 
Elgin Joliet & Eastern 5s, 1941 
Wheeling Terminal 4s, 1940 
Erie-Pennsylvania coll. 4s, 1951. 
National Tube 5s, 1952 


Sixty Broadway, New York 





McKINLEY & MORRIS 


Members New York Stock Exchange 
Tel. Bowling Green 2150 to 2157 


South Pacific Coast Ist 4s, 1937 
Tenn. Coal, Iron & RR. 5s, 1951 
Empire Gas & Fuel 6s, 1926 
Cleveland, Marietta 44s, 1935 
Amer. Tel. & Tel. coll. 5s, 1946 
Montana Power Co. Preferred 
Singer Manufacturing Co. 
Diamond Match 


: os 


a oe eee oer 











STANDARD 
Oo 
i 
L 
ISSUES 

















CARL H. PFORZHEIMER & CO, 


Specia/ists in Standard Oil Securitie, 
Phones: Broad 4860-1-2-3-4 


25 Broad Street New York 























M-K-T 


Old and New Securities 


Denver & Rio 


Grande Western 
Old and New Securities 








Atles Portland Cement 
Congoleum Co. 

Davis Coal & Coke 
Indiana & Illinois Coal 
Kirby Lumber 

Kirby Lumber 6s (W. I.) 
Mercantile Stores 
Woodward Iron Com. 


Wm. C. Orton & Co. 


64 Wall St.. N. Y. Tel. Hanover 9690-9697 








Cincinnati Gas 
& Electric Ist 5s, 1956 


JELKE, Hoop & Co. 


Members New York and Chicago Steck E 
40 WALL STREET NEW YO 
Telephone John 4800 
Detroit 














Bellaire & S. W. Traction 5s, 1926 
Connellsville Water Co. 5s, 1939 
Panhandle Traction Co. 5s, 1932 
Steubenville Mingo & Ohio Val. Tr. 6s, 1925 
Steubenville & eeling Trac. Co. 5s, 1935 
Versailles Traction Company 6s, i927 
Wheeling Traction Co. 65s, 1931 
Wheeling & Western Trac. Co. 5s, 1926 
Westmoreland Water 5s, 1964 

Warren Water 5s, 1927 & 1941 

Butler Water 5s, 1927 & 1931 

New Castle Water 5s, 1932 & 1941 


“STOUT & COMPANY — 


1 Union Bank Building, Pit " 
60 Union am u ng, Pi teburgh, Pa 
*Phone—Court 4960-4. 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH,3PA, 


Duquesne Light 7% Pfd. 
Gulf Oil 5, 1937 











U. S. Refractories 6s, 1942 
Monon-West Penn 66, 1928 
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Birmingham Ry. Lt. & Pr. 4s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 44s, 1935 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 & Ctfs. 
United Rwys. St. Louis 4s & Ctfs. 


Chicago Great Western 4s, 1952 new 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana ist 4s, 1951 


White Rock Mineral Springs Common 


BENJAMIN, HILL &Co. 


65 BROADWAY, N. Y¥. WHITEHALL 1988 


NT 














Wanted 


100 American Colortype Pfd. 

100 American Piano Com. & Pfd. 
100 Atlas Portland Cement Com. 
100 Bucyrus Co. Common 

100 Campbell Baking Com. 

50 Continental Insurance 

100 Glens Falls Insurance 

100 Ingersoll-Rand Com. 

100 Kirby Lumber Com. & Pfd. 
100 Niles-Bement-Pond Com. 








36 Wall St., New York 





J. KH. RICE, 


J.H.Rice,Jr.&Co. 


JR. A CO. 


100 American Gas Co. 

800 American Thread Pfd. 

100 American Cyanamid Com. & Pfd. 
100 Cushman’s Sons, Inc., Com. 

500 Dawes -.Bros., Inc., Pfd. 

109 E. W. Bliss Common 

100 New Orleans Gt. Northern Ry. 
100 N. Y. State Railway Com. & Pfd. 
100 Richmond Lt. & RR. 

100 Ward Baking Common 


For Sale 








Phones John 4000 to 4010 














Muskegon Trac. & Ltg. 5s, 31 
Oklahoma Gas & Elec. 5s, 1929 
Evansville Gas & Elec. 5s, 1930 
Dallas Gas 6s, 1941 

Denver Gas & Elec. 71s, 1946 


KIMBALL, RUSSELL & CO. 


$1 Milk St., Boston Tel. Main “7061 








California 
Rwy. & Power 


Prior Pref. 


KIELY & HORTON 


49 Wall St., New York 
Phones: John 6880-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 

Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 


INVESTMENT 
SECURITIES 





HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YOR: 





Atlantic Coast Electric Light 5s, 1946 
Illinois Power & Light 6s, 1953 
Laclede Gas Light 5s, 1953 
Minneapolis Lyndale & Minn. 7s, ’25 
Montreal Lt., Ht. & Power 5s, 1933 
National Power & Lt., Inc., 7s, 1972 
Northern States Power 6s, 1941 
Ohio State Telephone 5s, 1944 

Ohio Public Service 6s, 1953 
Pennsylvania Power & Light 7s, 1951 
Puget Sound Power 5s, 1933 

Salmon River Power 5s, 1952 
Southwestern Gas & Elec. 5s, 1932 
U. S. Public Service 6s, 1947 


EARLE A. MILLER & CO. 


2 Rector St. N. Y. 








! Underlying 
! Railroad 
! Bonds 


| meee eee 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Durant 


& Star Motors 


Escrow 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


8 Rector St. N. Y. Phone 6780 Reetor 





ACTIVE MARKET IN 


Amal. Sugar 7s, 1937 
Denver Gas & Elec. 5s, 1949 
Denver Tramway Securities 
Long Bell Lumber 6s, 1943 
Nevada-Calii. Elec. 6s, 1946 
So. Sierras Power 6s, 1936 
Utah-Idaho 7s, 1924 to 1930 


Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


TeLeenone Main 194 
626 SEVENTEENTH St DENVER. COLORADO 





NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring city, farm 
and ranch loans at conservative values with 
interest at 6% to 8%. All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH TEXAS 

















Twin States Gas & El. 5s, 1953 
Arizona Power 6s, 1933 

Denver Gas & El. 5s, 1949 
Auburn & Syracuse Elec. 5s, 1942 
Ft. Dodge Des M. & Sou. 5s, 1938 


Railroad Bond Dept. 


West Shore 4s, 2361 

Western Pacific 4s, 1930 

Southern Indiana 4s, 1951 

Butte Anaconda & Pac. 4s, 1944 
New Orleans Grt. Nor. 5s, 1955 
Ala. Tenn. & Nor. 5s, 1955 
Worcester & Conn. East. 4s, 1943 
Balto. Ches. & Atlantic 5s, 1934 


Ward Baking Co. Com. & Pfd. 
Mass. Baking Co. Ist & 2nd Pfd. 
General Baking Com. & Pfd. 
United Bakeries Com. & Pfd. 
Campbell Baking Co. Com. & Pfd. 
New England Bakeries, Com. & Pf. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 








Public Utilities Dept. 


Appalachian Power, Com. & Pfd. 
Ft. Worth Power & Lt. Pfd. 
Southern Utilities Common 
Texas Power & Light Pfd. 

United Gas & El. new Com. & Pfd. 


Canadian & Mun. Bond Dept. 


Bay of Quinte Ry. 5s, 1927 
Riordon Co. Ltd. 8s, 1940 
Riordon Pulp & Paper 6s, 1929 
Steel Corp. of Canada 6s, 1940 
Donnacona Paper 6s, 1940 
Canadian Car & Fdy. 6s, 1939 
Nova Scotia 6s, 1930 
Newfoundland 64s, 1928 & 1936 


industrial Securities Department 


Geo. P. Ide Common 

Fisk Rubber Ist Pfd. 

Mathieson Alkali Pfd. 

Pacific Coast Co. Com. & Ist Pfd. 
White Rock Com. & 2nd Pfd. 
Childs Co. Common 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 
Richardson, Hill & Co., Boston, Bass. 
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DY TR. 


LLL LIS ew ve 


i 7. “LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
B. & O.—Tol.. 
Buffalo & Susquehanna RR. Ist 4s, 1963 
Canadian Locomotive 6s, 1951 
Denver & Rio Grande Gen. 5s (when iss. ) 
Grand Rapids & Indiana Ry. 2d 4s, 1936 
Harlem River & Pt. Chester RR. Ist 4s, 1954 
Kansas City Memphis & Birm. Inc. 5s, 1934 
Little Miami Railroad Ist 4s, 1962 
Manila Railroad Southern Lines Ist 4s, 1939 
New York New Haven & Hartford 7s, 1925 
Ohio & Little Kanawha RR. Ist 5s, 1950 
Rio Grande Junction Ist 5s, 1939 
White & Black River Valley Ry. Ist 5s, 1980 


AND ALL RAILROAD AND FOREIGN SECURITIES 


Deities 
Fouls 5 Green 


WE DEAL IN 


AD) I NG ; DEPARTM ENT ¢ GS 


Cin. Div. Ist & ref. 4s, 1959 














R.M. BAUER & CO.F 


NEW YORK 











25 BROAD ST. 





Phones: Broad 0416-7.0658, 0125 to 0129 
Foreign 


Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stocks 
Bank Shares 








Industrial Shares 
Exchange 
Currency 





All Foreign Bonds, Currencies & Exchanges 


= 























POTTER & COMPANY 


Members New York Stock Exchange 
6 Nassau St., N. Y. Phone Rector 6540 


Birmingham Wat. W. 5s & 6s 
New Orleans Gt. Nor. 5s, 1955 
Cuban Telephone 5s, 1951 

Canadian N. W. 414s, °42-’43 
Georgia Lt.Pr.& Ry. 5s & com. 
Grand Trunk West. 4s, 1950 
Chicago Mem. & Gulf 5s, 1940 
Wisconsin Central ref. 4s, 1959 


ABRAHAM € CO 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 


Equitable Trust Company 
National Bank of Commerce 


Specialists in Bank and Insurance 
Company Stocks. 


Frank S. Thomas, Manager Bank Stock Dept. 


A BUSINESS EXECUTIVE 











and capable head for any one 








WANTED 


Kansas City Ry. 1st 5s 
Kansas City Ry. 7% Notes 


of your Departments can be ||| 
obtained by inserting a small 
ad in the Classified Department 


FOR SALE 
$50,000 
adc Chicago Great Western 
FINANCIAL CHRONICLE New 4s 


Cur Classified Department faces the 
aside back cover. 


A. S. H. JONES 


56 Wall St. N. Y. Phone Hanover 0906 



































GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


| N. Y. Central Ist 314s___1997 St. Louis Southern 4s___1931 
| L. Sh. Mich. So. 1st 314s__1997 Long Island Cons. 5s____1931 
H Chic. Hamm. & West. 6s_1927 Wabash Ist 5s__________- 1939 
| Michigan Cent. Ist 314s__1952 St. Louis Southw. 2d 4s__1989 

Tol. & Ohio Cent. Ist 5s_1935 South Caro. & Ga. 514s__1929 








. 
aw ed 














PPA 


E. Jersey Coast Water Co. 414s 
St. Joseph Water Co. Ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (Ia.) Water Co. Ist 5s 
Ironwood & Bessemer R. & L. 5s 
Cons. Water Co. of Punxsat’y 6s 
Laurel Light & Ry. Ist 6s 

N. Y. & Interurban Water Co. 5s 
E. Ch. & Ind. Harb. Water Co. 5s 
Albia Light & Railway 5s 

N. Y. & Stamford Railway 5s 
American Typefounders 6s, 1939 
Bohn Refrigerator Pfd. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 


| 
Bull & Eldredge 


Members New York Stock Exchange | 
20 Broad Biss N. Y. 




















Tel. Rector 8460 


Foreign 
Government 


BONDS 
(All Issues) 


























iI 


SPECIALIST IN OIL AND SUGAR BONDS 
Amer. Bolt Corp. ist 7s, 1937 
Kingdom of Norway Ex. 6s, 1943 
Kresge Co. Com. & Pfd. 
North Ameri one Edison Se, 6 Ks, 19 
Smith Cor O., 6%s, 1933 
Standard i Cait: bs, 1924- 33 

Van Camp Packing Co. 8s, 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. 








popertment Stores 


Tel. Bowling Green 9890-2 
WANTED 
Colo. Midland Ry. stocks 
Chic. R. I. & Pac. unassented stock 


FRED C. SQUIRE 


Specialist 
Defaulted and Obsolete Securities 
82 Broadway, N. Y. Broad 1222 








Kansas City, Kaw Val. & W. 6s, 1924 
K. City Long Distance Telep. 5s, 1925 
Central Coal and Coke 6s, Serial 

K. City, Clay Co. and St. Joe 5s, 1941 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections te Principal Markets. 


GUARANTEED STOCKS 


Canada Southern 3% Stock 
Utica Chenango & Susquehanna 
Valley RR. Co. 6% Stock 


Epwarp B. SmitH & Co. 


Members N. Y. Stock Exchange 
5 NASSAU ST., N.Y. RECTOR 7889 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lnc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 
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WANTED 


Adirondack Pr. & Lt. Corp. com. 
Draper Corporation 

Gonic Manufacturing Co. 

New Brunswick Power Co. Pfd. 
Farr Alpaca Co. 

Central Mexico Lt. & Pr. 6s 
Central Mexico Lt. & Pr. Pfd. 
Otis Company 

Newberry Cotton Mills 

Boston & Worcester St. Ry. 414s 
Merrimac Hat Corp. Pfd. 
Michoacan Power Co. 6s 
Guanajuato Pw. & Elec. Co. 6s 
Guanajuato Reduction & Mines 6s 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 








Consol. Tel. of Hazleton (Pa.) Issues 
Cuban Telephone Co. Issues 

Home Tel. & Tel. of Spokane 5s, 1936 
Kinloch Long Distance Tel. 5s, 1929 
Kinloch Telephone 6s, 1928 
Northern Electric Co. Ltd. 5s, 1939 
New York' Telephone Preferred Stock 
Ohio State Telephone 5s, 1944 
Porto Rico Telephone Co. Issues 
Rochester Telephone 5s, 1933 
Southwestern Bell Tel. Pfd. Stock 
Southern California Tel. 52, 1947 
Western Union Telegraph 414s, 1950 
Western Electric Common Stock 


T. L..MacDonald 


Specialists in 
Telephone & Telegraph 


és 
62 Broadway, N. Y. Tel. Broad 23857-8-9 











Power Securities Corp. Incomes 
Superior Calif. Farm Lands Adj.6s 
West Penn Traction 5s, 1960 
West Penn Railways 5s, 1931 
Twin F. No. S. Ld. & W. Ctf. Dep. 
Amer. Wat. Wks. & El. 5s, 1934 


Bought, Sold & Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








Milwaukee Elec. Ry. & Lt. 
6% Preferred Stock 


A. W. H. MUNFORD 


Spectalizing in Public Utilities 
Tel. Bowling Green 5657. 61 Bway, N. Y. 
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~ Bank & Trust Co. 
Stocks 


MCCLURE, JONES & REED 


Members New York Stuck Exchange 
115 Broadway Phone Rector 3321 
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ING 








Atlan. Ave. RR. Co. Bkin. 5s, 1931-34 
Broadway Surface RR. Co. 5s, 1924 

BkiIn. City & Newtown RR. Co. 5s, ’39 
Brooklyn City RR. Co. ist 5s, 1941 

BkIn. Queens Co. & Suburban 5s, ’41 
Coney Island & Bklyn. RR. 4s, 1948 
Kings County Elevated RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Consol. 4s, 1951 
Union Ry. Co. of New York 5s, 1942 


2 Wall Street - 


DEPARTMENT (35 
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BkIn. & Montauk RR. 2nd 5s, 1938 
Central Vermont Ry. Ref. 5s, 1930 
Fort Street Union Dep. Co. 414s, 1941 
Ft. Worth & Rio Grande Ry. 4s, 1928 
Galv. Hous. & Henderson 5s, 1933 
Grays Point Terminal Ry. 5s, 1947 
N. Y. & Greenwood Lake Ry. 5s, 1946 
N. Y. BkIn. & Manh. Beach 5s, 1935 
N. Y. Pennslv. & Ohio 44s, 1935 
Rio Grande Junction Ry. 5s, 1939 


Wm. Carnegie Ewen 


New York 


Telephone Recior 3273-4-5-6 

















BRISTOL 


120 BROADWAY, N. Y. 





UNITED BAKERIES 


Bought—Sold—Quoted 


We shall be glad to furnish institutions, brokers and 
individuals quotations on all unlisted securities. 


& BAUER 


PHONE RECTOR 4694 





























Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange 
Tel, Broad 7280, 15 William Strest, N. ¥. 

















Aurora Elgin & Chicago 5s 
Chicago Aurora & Elgin 6s & 7s 
Superior Water, Light & Pr. 4s & Stk 
Tuscaloosa Railway & Utilities 6s 
Superior Calif. Farm Lands 6s 
So. Wisconsin Power 5s, 1938 
Queens Run Refractories Units 
Cleve. Painesville & Ashtabula 5s 
Millen & Southwestern RR. 5s 
Port Henry Light & Power 5s 
Toledo Machine & Tool Co. 
Colorado Wyoming & Eastern 6s 


CHAS. A. DAY & CO. 


ncorporated 


44Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 











Illinois Bell Tel. 


5s, 1956 


Canadian Northern 
| 7s, 1940 


Grand Trunk 


7s, 1940 


Southern Railway 
61s, 1956 


Reading General 


4s, 1997 
Regd. Ctfs. 


Indiana Steel 
5s, 1952 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 
Private Wires to St. Louis 














Kan. City Mem. & Birm. 5s, 1934 
Salisbury & Spencer Ist 5s, 1945 
Des M. City Ry. Gen. & Ref. 5s, ’36 
Steph. & No. & So. Texas 5s, 1940 
Dayton & Mich. Ist 4%s, 1931 
Minn. St. P. & S. S. M. 2d 4s, ’49 
Memphis Union Station Ist 5s, ’59 
Gulf Terminal Ist 4s, 1957 

New Orl. Gt. Northern Ist 5s, 1955 
Mineral Range Ist Cons. 5s, 1931 
Florida West Shore 5s, 1934 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 





New York Penna. & Ohio 44s 
Duluth SouthJ{Shore &fJAtl. 5s 














Western}Pacific] 4s 
'Housatonic\RR.{5s 

| Denver & Rio Gr. 5s & 7s, ctfs. 
| Mobile'& Birmingham}4s 


| 
| 
| 
| 
| 
| 


SAM’L GOLDSCHMIDT 


25 Broad Street 


Phone 5380-1-2-3 Broad 


Denver & Rio Grande Western 
new 5s and Stock 


St. Louis Transit 5s 
Fairmont Coal 5s 

Wm. Davies 6s 

West Kentucky Coal 5s 
Havana Tobacco 5s 
Trinity Buildings 5)%s 
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Bell Telephone of Pa. 5s, 1948 
Counties Gas & Elec. Ist 6s, 1953 


P. Lorillard 5s 1951 Lehigh Valley RR. Reg. 414s 
’ : : N. Y. Chic. & St. L. Eq. 5s, 1927-38 
Seaboard Air Line Adj. 5s, 1949 Louisville & Nashville 5s, 2003 


Seaboard Air Line Ist 4s, 1950 Keystone Tel. Equip. 6s, 1929 

ederal Lan ank 4s, 1953 
Toledo & Ohio Central 1st 5s, 1935 Chas of Felonies te, ee 
Northern Pacific 5s, 2047 




















REILLY, BROCK & CO. 
ADLER, COWEN & CO. SOnLAELPTAIA. 


eaters Now York Stock Exchange 


30 Broad Street, N. Y. Telephone Broad 5771 


Private Telephone to New York Rector 6188 


R.A.M.2 OO 


Long Bell Lumber 6s, 1943 
Georgia Ry. & Power 6s, 1948 
Harwood Electric_______-6s, 1942 
New Orleans Terminal 4s, 1943 Colum bia & Montour Elec. 5s, 1943 
Lexington & Eastern Ist 5s, 1965 Wilkes-Barre Co 5s, 1960 
Elgin Joliet & Eastern Ist 5s, 1941 Georgia Ry. & Pow. Com. Stock 
Southern Railway 5s, 1994 Georgia Ry. & Power____2d Pfd. 
Illinois Central, St. Louis 314s, 1951 ‘||| |Counties Gas & Elec____8% Pfd. 
Chicago & Northwestern 4s, 1926 


Reed A. Morgan & Co.} 
ESTABLISHED 1878 


Members of the Philadelphia Stock — 
West End Trust Bldg., Philadel a 
PrincE & WHITELY ad ay 
MEMBERS NEW YORK STOCK EXCHANGE 


Telephone Broad 1600 52 Broadway 




































































Eastern Steel 
5s, 1931 


Citizens Ind. Tel. Co. 5s & 6s | BOOTH FISHERIES GARRISON & CO. 
Kinloch Telephone Co. 5s & 6s . 


6s, 1926, and Preferred St ana... eae ase 
Union Elec. Lt. & Pr. 5s, 1932-33||| > and Preferred Stock|}|) cust tame tauren na 
Missouri Port!. Cem’t Serial 644s KH NOLCLMAN 
W. St. Louis Water & Lt. 5s, 1928 A:H:- NOLLMAN 


All St. Louis Securities 2 Rector St. Tel. Whitehall 3150 


> = 
























































ACTUAL ORDERS IN 


Mississippi Valley Trust Company | DT. YPSILANTI ANN ARBOR & JACKSON ag yy bk 


8, Cons. Machine Tool 7s, 1942 
Peusth and Pine Serects EASTERN OREGON LIGHT & POWER CO. Citizens Gas & Fuel 5s, 1960 
Kentucky Utilities 6s, i952 
Aurora, Elgin & Chicago 5s, 1941 
Chice o, Aurora & Elgin 7s, 1947 
P. F. Collier ee 1928 
Jacob Dold Packing 6s, 1942 
Columbus Railway 4s, 1939 
Pub. Serv. Corp. of N. J. (oll issues) 
Penn Public Service 6s and yy 
York Haven Water & Power 2d 6s, 1924 
Pub. Utilities of Evansville 6s, 1229 








6s, 1929 
ST LOUIS, MO. INTERMOUNTAIN RY. LIGHT & POW. CO. 


—— TIDEWATER BOWER COMPANY 
St. Louis Tran. 5s, 1924, &Ctfs. Preferred Stock 


Un. Rys of St. L 4s, ’34, & Ctfs. A.P. BARRETT & CO. 


Un. Rys. of St. L.7% Rec. Ctfs. Members Baltimore Stock Exchange 
Frlephome Cherie * ee oy Ste. 


Plaga 1 timore, 
SUK A EO. | LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 
509 OLIVE ST. Chesapeake & Potomac Telephone) |) (..mercial ‘Trust Bldg. Philadelphia 
Co. of Va. First 5s, 1943 PHILA:SPRUCE 9070 NEW YORK- WHITEHALL 1994 
Security Cement & Lime Co. ist 6s,’29 


otomac Vaile allroa Ss, (GSS are 
BERTRON, GRISCOM & CO. INC. | Choriee Werney Co. ist Pref, & Com. 
INVESTMENT SECURITIES JI.S. WILSON JR. & CO. 


Members New York and Balti Stock Excha 

48 Wall Street Land Title Building | Calvert Buildi ee Ma. Binghamton Gas Works 5s, 1938 
“EW YORK PHILADELPHIA Phone Plasa 4820 Springf. Lt., Ht. & Pr. Co. 5s, 1933 

Wheeling & Elm Grove 2d 5s, 1931 

eee agp & Sharon Ry. & Lt. 5s, ’31 

American Gas!& Electric Co. Com. & Pfd. a ee — a oo 

Colorado Power Co. Common Steub. & Wheel. Trac. Co. 5s, 1935 


Commonwealth Power, Ry. & Lt. Co. Common SAMUEL McCREERY & CO. 


Georgia Lt., Pr. & Rys. Co. Common ee ee 
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Lehigh Power Securities Corp. capital . SHED Tere See, > oe rere 
Tennessee Electric Power Co. Com. & Pfd. 








BANK, TRUST & REALTY 
McDowe._, Giss & HERDLING STOCKS 
120 ‘BROADWAY, NEW YORK ’ FRANK J. M. DILLON 


1 Broad aw YORK, N. 
TELEPHONE RECTOR 4740 roa tor Be PP hn v. 











Sept. 1 1923.] 


= 


tne CHRONICLE 


XIII 











Long Dock Co. ist 6s, 1935 
Western N. Y. & Pa. ist 5s, 1937 | 
Florida East Coast Ry. Ist 414s, 1959} 
Harrisburg Gas Co. ist 5s, 1928 | 
P.C.C.& St.L.Ry.Co.Cons.44s,1940| 
Elizabeth River RR. Ist 4s, 1935 
Ingersoll-Rand Co. Ist 5s, 1935 
Cleveland & Pitts. RR. 7% gtd. stk. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canali 8437. 








Quincy Gas & Elec. 5s, 1929 

Penna. Tank Line 6s 

Burlington (Vt.) Lt. & Pow. 6s, 1942 
Luzerne County Gas & Elec. 5s, 1948 
Phila. Suburban Gas & Elec. 5s, 1960 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphie 


Members ef New Yerk and Philadelphia 
Steck Exchanges 








WANTED 
Panhandle 4s & 4s 
Cleve. & Marrietta 4s, 1935 
Cinc. Lebanon & North. 4s, 1942 


ARTHUR C. RICHARDS & CO. 
POISE PRS PRUAREL UA 














Midland Valley Ry. Pfd. 
Kentucky Public Service, Common 
Tenn. Elec. Power Co. Common 


GEORGE N. FLEMING 


691 Lafayette Building Philadelphia 
Telephene Lombard 6414 


WILL BUY 
Claflin, Inc. 
Brooklyn Boro Gas Co. Com. 
Singer Mfg. Co. Ltd. 


FRANK CHARCOT, Jr. 


85 Broad St. NEW, YORK 





Tel Broad 6200 





Bank & Trust Co. Stocks 
Bought and Sold 


Geo. Rust Rogers 


61 Broadway, N.Y. Tel. Bowling Green 9046 








United States and Canadian 
Municipal Bonds 


WADDELL 


Groung ten ‘uur Stinger smgiting 
t 
Be aay Cortlandt pred 








w York 











Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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Jones & Loughlin Steel 5s, 1939 | 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
Norwalk Steel Co. 4%s, 1929 
Hanna Furnace 8s, 1926 








120 Broadway, New York 
Direct Private 





Pittsburgh Securities 
Bought—Sold—Quoted 


J.6.8OLMES &CO. 


Members New York and Pitisburgh Stock Bachanges 


La Belle Iron Works 5s, 1940 
Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, ’42 
Taylor-Whar. Iron & St. 74s, ’46 
Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 








Union Bank Bldg., Pittsburgh 
Wire Connection 








ae 
es 
a a 








McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 


Bank and Trust Co. 
STOCKS 























Kentucky Securities 
Common & Preferred 


W. J. Wollman & Co. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 


CITY OF LOS ANGELES 
41/4,% Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 








WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1871 


Norf. & West. Cons. 4s, 1996 
Union Pacific Ist 4s, 1947 
Atch. Top. & S. Fe Gen. 4s, ’95 
Central Pacific Ref. 4s, 1949 
C. R. Il. & Pac. Gen. 4s, 1988 


L. M. PRINCE & CO. 


Members New York Stock Ezchange 
20 Broad Street, N. Y. Tel. Rector 9830 














Amer. Lt. & Trac. 
Nor. Ont. Lt. & Pr. Stocks 


MacQuoid & Coady 


Members New York Stock Exchange 
26 Broad 8t.,N. Y. Tel. Broad 76546 








Besides— 


the enormous financial, 
the “Chronicle” covers & 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentiai people at a moder- 
ate cost through our adver- 
tising columns. 


Mortimer & Co. 


149 Broadway 
New York 























Wabash Ist 5s, 1939 

Illinois Central-Omaha 3s, 1951 
Ft. Scott 4s, 1936 

B. & O. Southwestern 34s, 1925 
Frisco 6s, 1950 

Lake Shore 4s, 1931 

Chicago Great West. 4s, new & old 








Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Cedar Rapids Mfg. 5s, 1953 
Cons. G., E. L. & P., Balt., 4%s,’35 
Southern Calif. Edison 6s, 1944 
Commonwealth Edison 5s, 1943 
Des Moines Electric 5s, 1938 
Consumers Power (Mich.) 5s, 1936 
Montreal Lt., Ht. & Pr. 4s, 1932 
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City o of Edmonton 5! 5% Yo8, | 1929 & / & 47 
City ; of Montreal 5s, 5s, ~ 1954 “& 19 1956 
Govt. | of Newf’ dl’d "5 Ye, 39 y & "42 "42 
Govt. of Newf’dl’d 64s, '28 & '36 





CANADIAN BONDS 


Prov. 
Prov. 
Prov. 


of Nova Scotia 6s, ’25 & ’30 
of Alberta 6s, 1925 & 1930 
of Ontario 6s, 1925 & 1943 


Prov. of Brit. Columbia 414s, 1925 





PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 
Phila. Phone: Lents 6521 


Be y~ 4 Wie to 
connections 


Milwaukee—London—Liverpoo 
ee “Marketa of United Staies and Canada 
with Moors & 


Telephone Rector 0993 
Balt. Phone: Plaza 0040 


Cabot, Boston 

















F 


City of Portland, Me., 


86 Cedar Street 





TAX EXEMPT STATE & MUNICIPAL 'BONDS}: * 


Water Dist. 4s Bonds, due Dec. ’28 
City of Buffalo, New York, Coupon 4s, due May, 1953 
State of North Dakota Real Estate Series 514s, due July, 1948 
City of Bristol, Virginia, 514s, due 1934-1953 

Town of Harrison, New York, 


Price on application 


C.W. WHITIS & CO. 


Telephone Rector 4366 


414s, due 1924-1937 





New York City 


























Sinclair Oil 
Cons. Ist Lien Coll. 6%s, 1938 


Illinois Power & Light 
Ist & Ref. 6s, 1953 


cp LESPIE. BLAGD EY 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork 

















J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 











Adirondack Power ist 6s, 1950 
Columbia Gas & Electric Deb. 5s, ’27 
Montreal Lt., Heat & Pr. 4%s, 1932 
Tennessee Electric Power 6s, 1947 
Province of Alberta 5s, 1948 

Prov. of British Columbia 6s, 1926 
Province of Saskatchewan 5s, 1942 
Government Newfoundland 5s, ’42 
Delaware & Hudson Ref. 4s, 1943 
New Orleans Texas & Mex. Inc. 5s, ’35 
St. Paul & Kansas City S. L. 44s, ’41 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 


120 Broadway, N. Y. Phone 7500 Rector 
Montreal orento Baltimore and Richmond 


fe 





WE WISH TO BUY 
Durant & Star Motors Escrow 
Mercer Motors ist 8%, 1941 
Republic Motor Truck 7s,Deposited Ctfs. 
H. H. Franklin Mfg.—Willys Corp. 8% Pfd. 
Specialists in Motor and Tire Stocks 


R. B. Hathaway & Co. 


6 Nassau St., N. Y. Tel. Rector 3680-3 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Bachonee 
61 Broadway Now York 




















Alabama Power 5s, All Issues 
Appalachian Power 5s, 1941 
De Laval Separator 8s, 1931 
Denver Gas & Elec. 5s, 1949 
43 Exchange Place 6s, 1938 
Mississippi River Pr. 5s, 1951 
Park Row Bldg. 6s, 1943 
Peekskill Ltg. & RR. 5s, 1930 
Virginian Power 5s, 1942 
Western Light & Pr. 5s, 1925 
Yadkin River Pr. 5s, 1941 


DUN HAM &G 


Investinent Securities 


48 Exchange Place New York 
Telephone 8300-16 Hanover 











ow eo OO 





Lou. & Nashv. unif. 4s, 1940 
St. L. Peoria & N. W. 5s, 1948 
St. L. Iron Mt. & So. gen. 5s,1931 
Southern Railway 5s, 1994 
Chic. St. P. M. & O. deb. 5s, 1930 
Northern Pacific P. L. 4s, 1997 
Union Pacific Ist 4s, 1947 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 5306 











Manhattan Rubber Mfg. 
Superheater Co. 
American Arch 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 











GUARANTEED 
RAILROAD STOCKS 


MINTON & WOLFF 














38 BROAD ST..N. Y. TEL. BROAD 4377 











J.M. BYRNE & CO. 


Members New York Stock Exchange 
60Broadway, N. Y. Phone sowl.Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 
We Invite Offerings of 
UNDERLYING RAILROAD & 
HIGH GRADE UTILITY BONDS 














WE SPECIALIEE IN 
Package Machiner common 
gprinerie’s Fire & Marine Ins. Co. (capital) 
Bigelow-Hartford Carpet common 
Worcester Consolidated St. Ry. first preferred 
United Electric Light of Springfield, Mass.ig 


pyholt & Seybolty 


ESTMENT SECU 


THIRD NATIONAL BANK BUILDING 
SPRINGFIELD. MASS. 
Pnones Walnut 1736-1737 





WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J. S. Rippel & Company 
INVESTMENT SECURITIES 


18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 





WE SPECIALIZE IN THE 
Bonds and | Stocks 


Utica Gas Electric Co. 
and ° 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 


Femcumam ! 


326 WALNUT 8ST. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 
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Sodus Bay 
& Southern RR. Co. 
Ist 5s 


Due July 1, 1924 


CURTIS & SANGER 


Members 
N. Y., Bosten and Chicago Stock Ezchanges 








49 Wali St., N. Y. Tel. Hanover 6144 











NEW ORLEANS 
PUBLIC SERVICE 


414s—5s—6s 
AND STOCK 


T. B. CREWS JR. & CO. 








26 Broad St., N. Y. Broad 1316 








CHICAGO markets 
UTILITIES _ tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Miembers New York and Chicago Stock Exchanges 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 











BANKERS JOINT STOCK 
LAND BANK OF 
MILWAUKEE 
10% Capital Stock 


TRIPP & ANDREWS 


€0 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 














SWISS GOVERNMENT 
5s, 1926 


Montgomery Bros. 


28 Broad Street New York 
Telephone Broad 3063 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 


FOREIGN SECURITIES 
Nehemiah Friedman & Co. 


29Broadway, N. Y. Bowling Green 2538 

















14 Wall St. 








Shredded Wheat Common 
Buffalo General Elec. Common 
Niagara Falls Power Com. & Pfd. 


Pennsylvania Power & Light $7 Pfd. 
Electric Bond & Share Co. 6% Preferred 
Western Power & Light Company 5s, 1925 


Rutter & Co. 


Telephone Rector 4391 


New York 

















Blue Lakes Water 6s, 1938 

San Fran. Gas & Elec. 414s, 1933 
North. Calif. Power 5s, 1948 
Western Pacific 4s, 1930 

Calif. Gas & Elec. Unif. 5s, 1937 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





Caldwell & Company 
SOUTHERN MUNICIPALS 
Oumberland Tei. & Telep. Ce. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry 
Nashville Railway & Light Ce. Securities 


NASHVILLE, TENN. 





TENNESSEE ELECTRIC POW. 
COMMON 
PACIFIC GAS & ELECTRIC 
PREFERRED 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Armour & Co. 5s, 1943 
Forty-three Exchange Place 6s, 1938 
Park & Tilford Deb. 6s, 1936 
Public Service Elec. Power 6s, 1948 


BABY BONDS 
Raymond & Company 


Established 191 
sd 9190 Wall St., 
New York, N. ¥. 


STOCKS AND BONDS 


Bought and sold for eash, or carried on 
conservative terms. 

Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & CO. 
Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


Phon 
Stenaeer “31 14 








214 Union Street | } 








Central Power 6s, 1946 
Continental G. & E. 6s, 1947 
Continental G. & E. 5s, 1927 
Denver G. & E. 5s, 1951 
Louisville G. & E. 6s, 1937 
Mountain States Power Pfd. 
Northern States Power 6s, 1926 
Nor. States Power, com. & pfd. 
Oklahoma Gas & El. 8s, 1931 
Standard Gas & El. 6'4s, 1933 
Standard Gas & El. com. & pfd. 
Wisc.-Minn. Lt. & Pr. 5s, 1944 


INCORPORA 


i New York 


11! Broadway Ss. Lele %. 


Detroit Bostoa 
Dime Savge. Bk. Bidg. 14 State Street 


Private Wires to 
Chicago and Boston. 























Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Steck Exchange 
26 Broad St., N. Y. "Phone 7740 Broad 


H.MOUNTAGUE VICKERS 
49 Wall St. 


MEXICAN GOVERNMENT 
BONDS 


National Railways of Mexico 
All Issues 














62 Cedar St., New York 
Philadelphia 








NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


Boston 


105 So. La Salle St., Chicago 
Cleveland 
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Bay of Quinte 5s______---- 1927 Appalachian Power 5s___.1941 


K. C. Clinton & Springf. 581925 Aug.-Aiken Ry. & Elec. 58.1935 €.W.ZlarksZo. 


New Haven & Northamp. 481956 Dayton Power & Light 5s_1941 BANKERS 
Ohio & Little Kanawha 5s_1950 Laclede Gas 5)4s---- 1953 


Penna. Co. 3s_-__------- 1937 Penn. Water & Power 5s__1940 £21 Chestnut St., Philadelphia 











Established 1837 


SHEAR, RARTVES Be CO, | secssecs now vort ana Phitadeiphte 


So 6 Broad ‘oad St. N artes bi Broad 7054 Stock Exchanges 





























































































ST. LOUIS ; DibBends 
1 Coal & Coke, Com. & Pfd. ee ee 
West St. Loule Water & Lt. Ss, 1928 |IBOLES & WESTWOOD 
> blic Service 6s, 1927 | : “ 
a he ihocier Mtn. & Pacific, Common Members Phila. Stock, Exchande f he 


St. Louis Transit Co. 5s, 1924 
Union Electric Lt. & Pr. 5s & Stocks ‘ 


East St. Louis & Suburban 5s, 1932 INVE STMENT ‘ 4 
Southwestern Bell Telephone 7% Pref. || SECURITIES | North American 


Wire us your orders. | — | Company 
MARK C. STEINBERG & CO. | TLavid Title Bld, Philadelyiia. QUARTERLY DIVIDEND No. 78 s 


ON COMMON STOCK 

































































| Members New York Stock Exchange PHONE: LOCUST 4723 A Quarterly Dividend on the Common 
Members St. Louis Stock Exchange — pieet * yay nod will ae oe on Octo- 
a . " . oo @ i, » in ommon tock at par at 
| 300 N. Broadway, St. Louis, Mo LL the rate of 214%, to Common. Stockholders 
of ange “t oe close of business on Sep- 
tember 6, 1923. 
inn: Gae d e k P e o a tom who desire cash for the 
ommon Stock which will be issuable to 
P icG & El . Fre er IC eir ce them in payment of such dividend may, by 
Paterson, Passaic Gas ectric signing and returning order form provided 
5s, Due 1949 BONDS INVEST for th fi : 
° FOR & Co MENT or that purpose so that it shall be received 
Hudson County Gas Co e by the Company not later than September 
° N York 13, 1923, receive cash in the amount of $20. 
5s, Due 1949 60 Wall Street, New per share of Common Stock issuable in pay- 
207 So. Fifteenth Street, Philadelphia ment of such dividend, being equal to 50 
Ol IT WAT E R & WEI J S cents | go A sve on par) S a 
y mon Stoc y them at the close 
15 Sechogee PSP ces as »N. 4 business September 6, 1923. 











Pennsylvania Tax Free Bonds Attention is called to the fact that the 


present market value of the Common Stock 


WANTED PAUL & co. ig in excess of the amount which tech. 


Portland (Me.) Gas Light Stock we = Rs sag we ae cash. : 
York C t Co. 6s, due 1943 such market basis the dividend is equivalent 
Portland Railroad Stoel a Members Philadeiphia Stock Exchange to about 55 cents per share. 

Pine. Bluff 56s & 6s, due 1942 sideeiseiiiaceesed 




















Portland Electric Co. 5s, due 1926 Pennsylvania Building 5 ged 
QUARTERLY DIVIDEND No. 9 
PHILADELPHIA ON PREFERRED STOCK 
CHARLES H. GILMAN & CO. A Quarterly Dividend of 1%% (75 cents 
PORTLAND, MAINE per aor) - pe J 7< ——- ye 
tive Preferre< tock wi e pa on t 
_ Corveepondents of Kidder, Peabody & Co. WARREN A TYSON & CO ber 1, 1923, to Preferred Stockholders of 
e record on September 6, 1923. 
OFFERINGS WANTED mene 
St. Lawrence Pulp & Lumber Corp. Investment Bonds The stock transfer books of the Company 
6% Bonds, 1924-1933 will not be closed. 
Chiceutimi Pulp Co. 6% Bonds, 1943 1427 Walnut Street ROBERT SEALY, Treasurer. 
PHILADELPHIA New York, August 27, 1923. 














MO 
17 St. John St. Main 3618 
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Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL To Holders of 


60 EAST 42nd STREET NEW YORK 

















ee ee New Orleans Public Service Inc. 
Weetchester Bil tmore Hotel Serial Temporary 
Commonwealth Lt. & Pr, Gs, 1947 First and Refunding Mortgage 5% Gold Bonds, 
eoeneie OA ht & Rys. SS 925 e ‘care 

Virginian Fewer Co. o. | Series A 


Driver-Harris Co. ®& 
Alabama Trac. & Pr 7 1962 


Iowa Southern ‘Viilittes 6s, 1943 Definitive bonds of the above issue will be exchanged 
Constantin Refining 4 ¥ he, 3 1927 " - 
ot toe i. for temporary bonds at the offices of The Chase Na- 
Lexington Utilities, all Tesuce’ tional Bank of the City of New York, 57 Broadway, 
United Light & Ree “Al — New York City, or Hibernia Bank & Trust Company, 
inch nee New Orleans, La., on and after September 4, 1923. 
BEVERLEY BOGERT &Co, Dillon, Read & Co. 


investment Securities 
120 BROADWAY. N-Y. TEL.RECTOR 1677-8 
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COUPONS AND DIVIDENDS DUE IN 28 OR peopenap gee ot 
m SEPTEMBER AND PAYABLE AT THE 
OFFICE OF 


THE FARMERS’ LOAN | [ 


AND TRUST COMPANY | | 


NOS. 16-22 WILLIAM STREET Confidence 
’ NEW YORK CITY 


ON AND AFTER SEPTEMBER 1, 1923, 
AS FOLLOWS: 


Apex Leasing Company, (Registered 





aan 

















ONFIDENCE in any institution reaches 





Interest) its highest degree when tested by time. 
Butler Water Company, (Issue of A banking tradition recounts that depositors, 
1901). reaching the Bank of New York after the vault 


Chicago & Northwestern Railway Co., 


ee iitceeus Seat teens. Rashes “a was closed, used to leave their cash and secur- 
 Geamlis Giy, Medison & Veisbec ities over night in the porter’s charge and go 
Water Co. their way carefree. 
Lenoir City, Tenn., The City of. 
Olean, N. Y., City of. That was more than 125 years ago; no safe 
Southern Power Company. deposit facilities existed in New York. The 
Union Free School, District No. 1, trust and confidence which our great-great- 
Town of Pelham, Westchester : 
County, Mow York. grandfathers placed in the Bank of New York, 
Virginia Limestone Corporation. and our great grandfathers in the New York 


» Wichita Water Company. Life Insurance & Trust Co., founded 93 years 
DIVIDENDS 


Fiona agg ago, has been strengthened and enlarged for the 
Fort Wayne & Jackson Railroad Co. ag tert e 4 ri the en Saige of 
F. W. Woolworth Co., Common. ese long-established institutions, 
Sheffield Farms Company, Inc. 
Household Products, Incorporated. 






















































GENERAL ELECTRIC COMPANY. 

Notice is hereby given that a dividend of two 
dollars per share has been declared, payable on 
October 15, 1923, to holders of the COMMON 
stock of this Company of record at the close of 
business hours on Wednesday, September 5, 1923. 

Also that a dividend of fifteen cents per share 
has been declared. poyene on October 15, 1923, 
to holders of the SP IAL stock of the Company 
of record at the close of business hours on Wednes- 
ony, September 5, 1923. 

otice is also given that a dividend of five 

per cent has been declared, payable in Special 
stock (par value $10 per share), on October 15, 
1923, to holders of the COMMON stock of the 
Company of record at the close of business hours 
on Wednesday, September 5, 1923. 

The stock transfer books will not be closed. 

By order of the Board of Directors. 

M. F. WESTOVER, Secretary. 


$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904 


Coupons due September 1, 1923, of the above 
Bonds will be paid on presentation at our office 
on and after that date. 


wet ee NEILSON, BURRILL & BABCOCK 


MEMBERS NEW YORK STOCK EXCHANGE 
11 WALL STREET NEW YORK 


Bank of New Bork & Grust Co. 


. Capital, Surplus and Undivided Profits 
: ovex $16,000,000 
# Banking Office Trust Office 
48 Wall Street 52 Wall Street 
Madison Avenue Office 
at 63rd Street 









































Market Street Railway Company 


5 At ® mpeting of the go of ™ pte 
treet Railway Company, he ugust 23, ‘ 
a dividend (No. 7) of $1.50. er share was de- TELEPHONE WHITEHALL 3030 
cla on its tFERENCE Capita CABLE ADDRESS “ 
Stock, applicable to the quarter ending Sep- S NEBUBA 
ember 30, 1923, payable October 1, 1923, to 
the holders of record at the close of business 
September 10, 1923. 
Yhecks will be mailed. 

GEO. B. WILLCUTT, Secretary. 
San Francisco, August 23, 1923. 





WE BEG TO ANNOUNCE THE FORMATION, AS OF 








MARKET STREET RAILWAY COMPANY SEPTEMBER Ist, 1923, OF A PARTNERSHIP UNDER 
First Consolidated Mortgage Coupon Bonds. 

Coupons duo September 1, 192%, of the above THE ABOVE NAME FOR THE TRANSACTION OF A 
a GENERAL INVESTMENT AND BROKERAGE BUSINESS. 


LADENBURG, THALMANN & CoO., 
25 Broad Street, New York. 





BANGOR RAILWAY & ELECTRIC Louis NEILSON 

COMPANY. = MEMBER N.Y. STOCK EXCHANGE 
PREFERRED STOCK DIVIDEND NO. 48. 
The Doan + Sa ~ | =e em ned aban | EDWARD L. BURRILL, JR. 
& Electric Co. has declared the regular quarterly 
dividend of 13% ($1.75 per share), upon the RICHARD F. BABCOCK 
Preferred stock of the Company, payable October 
Ast. 1923, to stockholders of record at the close 
of business September 10th, 1923. Checks wil 


be mailed. 
| HOWARD CORNING, Treasurer. 


" The American Sugar — 
































Dividends 


errr 


Dividends 











eer eam 





Preferred Dividend Silt 


livid E. 1. DU PONT DE NEMOURS & COMPANY. STROMBERG CARBURETOR COMPANY 
On the Preferred Stock a d Wilmington, Del., August 20th, 1923. OF AMERICA, INC. 


of one and Sheee -quarters PET Send The Board of Directors has this day declared a 37 Wall Street, New York City, 

being the 127'P consecutive dividend of 14% on the Common Stock of this 2 August 29, 1923. 
thereon: on day of Company, payable September 15, 1923, to stock- A dividend of one dollar and _ seventy-five 
October to stockholders of record | holders of record at close of business on Septem- | cents ($1.75) per share has this day been de- 


ber 5th, 1923; also dividend of 144% on the|clared upon the capital stock of this company, 
on the first day of September 19234 Debenture stock of this Company, payable | payable oe +} 4 ri wae 
. October 25th, 1923, to stockholders of record at | appear of record as such a e close of business 
The Transfer Books will not close. | G52 of business on October 10th, 1923. on September 12, 1923. 


EDWIN T. GIBSON, Secretary CHARLES COPELAND, Secretary. GEORGE H. SAYLOR, Treasurer. 
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The Minneapolis & 


First and Refun 
Per Cent. 


First and Refun 
Per Cent. 


A receiver having been appointe 
St. Louis Railroad Company and 
which matures on September 1, 
being imminent, 
prompt and concerted action. 


pany, 


each of said properties to the syst 
Railroad Company and its consti 
Coverdale & Colpitts, consulting 
have 
prospects of the properties. 

As the interests of the holders « 


EMPIRE TRUST COMPANY as 


issue represented thereby) will be de 
will be made in due course. 


Dated: New York, August 27, 


E. P. GOETZ, 
42 Broadway, New York City, 
Secretary. 


ALFRED A. COOK, 


Counsel. 








TO HOLDERS OF 


Fifty Year Gold Bonds 


The Iowa Central Railway Company 


Fifty Year Gold Bonds 


1923, on each of the above issues of bonds 
it is evident that the situation is one which requires 


The Committee deems it impe 
forthwith made of the operation and maintenance of the Railroad Com- 
the condition and character of the properties covered by each of 
the mortgages securing said issues of bonds respectively, 


also been requested to submit their views as to the probable future 


ate co-operation and so that effective and substantial progress may be | 
made, holders of bonds are urged to deposit same with September 1, 
and subsequent serene attached, on or before September 20, 1923, with 


dated August 1, 1923, copies of which may be obtained from the De positary | 
or the Secretary of the Committee. | 
Certificates of Deposit in negofiable form (with notation as to the 


and application to list the certificates on the New York Stock 


EMPIRE TRUST COMPANY, Depositary, 
120 Broadway, New York City. 


St. Louis Railroad Co. 


ding Mortgage Four 


and 


ding Mortgage Four 


d of the property of the Minneapolis & 
default in the payment of the coupon 


rative that a detailed examination be 


the relation of 
em, and generally of the affairs of the 
tuent parts. To this end the firm of 
engineers, has been engaged and they 


of bonds will best be served by immedi- 
1925 | 


Depositary under a Deposit Agreement 


livered in exchange for bonds deposited | 
Exchange 


1925. 
JULES S. BACHE, | 
Of J. S. Bache & Co. | 
Chairman. 
LE ROY W. BALDWIN, 
President Empire Trust Co. 
F. Q. BROWN, 
Of Redmond & Co. 
CHARLES HAYDEN, 
Of Hayden, Stone & Co. 


DEWITT MILLHAUSER, 
Of Speyer & Co. } 
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Dividends | Dividends 
GENERAL GAS & ELECTRIC | THE J. G. WHITE MANAGEMENT 
CORPORATION ' 43 EXCHANGE PLACE, NEW YORK 
50 Pine Street, New York City | MANAGERS 


August 29, 1923. 
The regu'ar quarterly dividend of Two Dollar 


($2.00) per share on the Cumulative Preferred 
Stock, Class A, for the quarter ending September 
30, 1923, has been declared, payable Octxber 1, 1923, 
to holders of record at the close of business on 


S ptember 15, 1923. 
O. CLEMENT SWENSON, Secretary. 


ASSOCIATED GAS & ELECTRIC COMPANY 
The Board of Directors of ASSOCIATED 
|GAS & ELECTRIC COMPANY has declared a 
| dividend of Eighty-seven Cents (87c.) per share 
on the preferred stock of the Company fcr the 
quarter ending September 30, 1923, payable 
Monday, October 1, 1923, to stockhelders of 
record at the close of business Saturday, 

| tember 15, 1923. 
B. E. MICHEL, 


Ss 





Secretary. 





Swift & Company 
Union Stock Yards, 


Dividend No. 151 


Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will be 


paid on October 1, 1923, to stockholders of record, 


September 10, 1923, as shown on the books of the 
C. A. PEACOCK, Secretary 


Company. 


Chicago 





INTERNATIONAL SALT COMPANY 
2 Rector Street. 

The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT (14%) has been de- 
clared on the capital stock of “this Company, 
payable October Ist, 1923, to stockholders of 
record at the close of belieaee on September 15th, 
1923. The stock transfer books of the Company 
will not be closed. 

WILLIAM H. BARNARD, Treasurer. 








ALLIED CHEIREAL & DYE CORPORATION 


Broadway, 
ae York, August 28, 1923. 


The Board of Directors has this day declared 
on the Pre- 


quarterly dividend No. 11, of 14%, 
rred abi 


fe stock of this Company, payable October 


1923, to preferred stockholders of record at the 


close of business on tee me 14, 1923. 
. D. CRISP 


Secretary. 


AMERICAN CAN COMPANY. 
- Preferred Stock. 

A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payable October Ist, 1923, to 
Stockholders of record at the close of business 
September 14th, 1923. Transfer Books will re- 
main open. Checks mailed. 

R. H. ISMON, 
Secretary & Treasurer. 


i, 








NEW YORK TRANSIT COMPANY, 
, roadway, 
w York, August 24, 1923. 
A dividend of $2°0 00 T per share 

on the i ae Stock 
October 23, to stockholders of record 

the close of adden | Sgrtemihes 20, 1923. 
. FAST, Secretary. 


has been declared 
of this Company, payable 


NATIONAL BANK OF COMMERCE 
IN NEW YORK. 
A quarterly dividend of THREE PER CENT 


this Bank, 
to stockhol 
September 14, 1923 
he Traveton Books will not be closed. 
R. H. PASSMORE, Cashier. 
August 29 1923. 


yable on and after October 1, 1923, 
re of oe at the close of business 


at 





Sep- | 


Gr), has been declared on the Capital Stock of | 












































Kansas City, Missouri. 
COMMON DIVIDEND NO. 4. 


Kansas City, Missouri, August 22, 1923. 
A dividend of Two Dollars ($2.00) per share on 
the Common Stock of the Kansas City Power 
Securities Corporation has been declared payable 
September 15, 1923, to stockholders of record 
at the close of business August 31, 1923. 
All persoas holding stock of the company are 
requested to transfer on or before August 31, 
1923, such stock to the persons who are entitled 
to receive ee dividend 
YHESTER C. SMITH, Secretary. 


KANSAS CITY POWER SECURITIES 
CORPORATION. 
Kansas City, Missouri. 

PREFERRED DIVIDEND NO. ll. 
Kansas City, Missouri. August 22, 1923. 
The regular quarterly dividend of One Dollar 
and Twenty-five Cents ($1.25) per share on the 
Preferred Stock of the Kansas City Power Securi- 
ties Corporation has been declared payable Octo- 
ber 1, 1923, to stockholders of record at the close 
of business September 20, 1923. 
All persons holding stock of this company are 
requested to transfer on or before September 20, 
1923, such stock to the persons who are entitled 


to receive the dividend. 
CHESTER C. SMITH, Secretary. 


KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri. 

First Preferred, Series ‘“‘A,’’ Dividend No. 7 
Kansas City, Missouri. August 15, 1923. 


The regular quarterly dividend ot $1. 75 per 
share on the First Preferred, Series ‘‘A’’ Stock of 
the Kansas City Power & ‘Light Company has 
been declared payable October 1, 1923, to stock- 
holders of record at the close of business Sep- 
tember 15, 1923. 

All persons holding stock of the company are 
requested to transfer, on or before September 15, 
1923, such stock to the persons who are entitled 


to receive the dividend 
CHESTER C. SMITH, Secretary. 


THE PURE OIL COMPANY, 
Columbus, Ohio. 
DIVIDEND NOTICE. 

A dividend of $1.25 per share (144%) has been 
declared on the five and one-quarter per cent 
preferred stock of this Company, payable Octo- 
ber 1, 1923, to shareholders of record as of the 
close of business September 15, 1923. 

F. 8S. HEATH, 
Treasurer. 


THE PURE OIL COMPANY, 
Columbus, Ohio. 
DIVIDEND NOTICE. 


A dividend of $1.50 per share (114%) has been 
declared on the six per cent preferred stock of 
this Company, payable October 1, 1923, to 
shareholders of record at the close of business 
September 15th, 1923. 

F. S. HEATH, 


Treasurer. 


THE PURE OIL COMPANY, 
Columbus, Ohio. 
DIVIDEND NOTICE. 


A dividend of $2.00 per share (2%) has been 
declared on the eight per cent preferred stock of 
this Company, payable October 1, 1923, to share- 
holders of record at the close of business Sep- 


tember 15, 1923 
F. 8S. HEATH, 


Treasurer. 
oe A 4) 
€: Nyneriear.. Le : 
New York, N. 


Y., August 2, 1928. 
Notice is hereby given that the transfer s 
of the registered 6% gold bonds of THE AMER- 
ICAN TOBACCO COMPANY Will close at the 
close of business on September 15, 1923, for the 
payment of interest thereon due October 1, 1923, 
ond. will reopen at 10 o’clock A. M. on October 2. 
JESSE R. TAYLOR, Treasurer. 


Bk baninst 


New York, . Y., August 29, 1923. 

A dividend of 1} 3. been declared on the 

preferred stock of T if AMERICAN TOBACC 

COMPANY, payable October 1, 1923, to stock 

holders of record at the close of business Septem 
ber 10, 1923. ——_ will be mailed. 

JESSE R. TAYLOR, Treasurer. 


ANACON DAS Broadw MINING CO. 


t 29, 1923. 
DIVIDEND NUMB 84. 

The Board of Directors 4 the Anaconda 
Copper Mining i pe, has declared a dividend 
of Seventy-five Cents (75c.) per share upon its 
Capital Stock of the par value of $50 per share 
payable on October 22nd, 1923 to holders of such 
shares of record at the close of business at l 
o'clock, Noon, on September 15th, 1923. 

A. H. MELIN, Secretary. 
































Office of 
MONONGARTLS. WEST PENN PUBLIC 
SERVICE COMPANY. 
Fairmount, W. Va., August 2, 1923 
The Board of Directors of this company ha 
this day declared a dividend of 43% cents pe 
share on its 7 per cent Preferred Stock for th 
uarter ending September 30, 1923, me ey - 
ctober 1, 1923, to stockholders of record at th 
close of business September 15, 23. 
Transfer books will remain open. 
Dividend. gone will be mailed. 
. MILLER, Fe Secretary. 
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New Issue 


A Public Utility Bond to Yield 7% 
$675,000 


The Southern Arizona Power Company 


First and Refunding Mortgage 
614 Per Cent Gold Bonds 


SERIES “A” 


Dated February 1, 1923 


Interest payable February ist and August ist at the Wells Fargo Nevada National Bank, San Francisco, or at the Southern 
Trust & Commerce Bank, San Diego. Denominations $509 and $1,000. Redeemable at the option of the Company at 10714 
and interest to February 1, 1928; at 105 and interest to February 1, 1933; and at 102'4 and interest thereafter to maturity. 


Issuance Authorized by the Arizona Corporation Commission 


BUSINESS 


Due February 1, 1938 





The company, successor by pur- 
chase and consolidation to the 
Arizona Gas & Electric Company 
and the Nogales Electric Light 


ARIZONA 


A Virgin Investment 


SECURITY 
Upon completion of this financing, 
these bonds, in the opinion of coun- 
sel, will be a First Mortgage (sub- 
ject only to $246,100 First Mort- 


& Power Company, owns and op- 
erates the electric and gas gener- 
ating and distributing systems 
serving, without competition, the 
city of Nogales, Arizona, and sur- 
rounding territory. The Company 
also owns and operates two mod- 
ern ice manufacturing plants with 
a daily capacity of sixty-six tons, 
supplying ice for retail consump- 
tion and for the icing of refriger- 
ator cars passing through the port 
of Nogales, which is the regular 
icing station of the Southern Pa- 
cific Railroad System. The terri- 
tory has been served by the pred- 


Field 


Because one of the fastest grow- 
ing States in the Union has had 
little out-of-State financing to do 
in the past, bonds of her strong 
public utility companies may 
now be purchased at more at- 
tractive prices than other utility 
bonds of equal security. 


The population of the territory 
served by THE SOUTHERN 
ARIZONA POWER COM- 
PANY has increased 174°), in 
the past ten years, and we con- 
sider these bonds, backed as 
they are by substantial equities 
and good earning power, to be 


gage Bonds of one of the prede- 
cessor companies) on all the prop- 
erties of the Company, valued in 
1922 at $1,307,000 by Arthur R. 
Kelley, well-known valuation en- 
gineer, formerly electrical engineer 
for the Railroad Commission of the 
State of California. Based upon 
this valuation the Company’s fund- 
ed debt upon completion of this 
financing will be about 70% of the 
appraisal value of the property. 


EARNINGS 


Net earnings of the Arizona Gas 


ecessor companies for over thirty- 
one years. 





very attractive on a 7% basis. 


and Electric Company and Nogales 
Electric Light & Power Company 








TERRITORY 

Nogales is the center of a rich agricultural, mining 
and cattle raising district and is the headquarters and 
principal port of entry to the United States, of the 
Arizona Customs District, providing a large import 
and export trade, the total volume of which for the year 
ended March 31, 1923, was in excess of $13,500,000. 
Nogales is the southern terminus of the Southern Pacific 
Railroad and the northern terminus of the Southern 
Pacific Railroad of Mexico, which is now expending 
$14,000,000 to connect its lines with the National Rail- 
ways of Mexico, thus providing the shortest direct 
route from Mexico City to California, and making 
Nogales a highly important terminal point. The 
population of greater Nogales is about 22,000 and has 
increased 174% during the past ten years. 


for the twelve months preceding 
consolidation were 134 times in- 
terest on the then outstanding bonds. For the four 
months ended July 31, 1923, (the first months of opera- 
tion under consolidation) net earnings were at an annual 
rate of $120,922.41, or over twice interest charges on the 
entire funded debt, upon the completion of this fi- 
nancing, and after providing for payment of interest on 
the Arizona Gas and Electric Company 6s, equivalent 
to 2.4 times interest charges on $675,000 Southern 
Arizona Power Company First & Refunding 6%s. 


The accounts of the predecessor companies have been 
examined by Messrs. Price, Waterhouse & Company. 


Legal proceedings relative to the issuance of these bonds 
have been passed upon by Messrs. Gibson, Dunn & 


Crutcher of Los Angeles, and Messrs. Armstrong, Lewis 
& Kramer, of Phoenix. 





Price 95¥4 and interest to yield about 7% 


STEPHENS & COMPANY T.B. CREWS Jr. & CO. 


GOVERNMENT—MUNICIPAL AND CORPORATION BONDS INVESTMENT SECURITIES 


SAN FRANCISCO LOS ANGELES 
25 BROAD STREET 


OAKLAND SAN DIEGO NEW YORK 


The above information is obtained from sources that we deem reliable, and, while not guaranteed by us, is believed to be accurate. 


_ —| 
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$1,620,000 
Kansas City Southern Railway Equipment Trust | 


514% Equipment Trust Gold Certificates, Series ‘‘E” 
(Philadelphia Plan) ; 


To befissued§by the Trustee under an Equipment Trust Agreement dated September 1, 1923. Serial maturities of $108,000 
per annum, September 1, 1924, to September 1, 1938, both inclusive. Certificates not redeemable before their respective 
maturities. Bearer certificates of $1,000 each with privilege of registration as to principal. Warrants for 
the semi-annual dividends, at the rate of 54% per annum, mature September 1 and March 1. 





The Kansas City Southern Railway Company unconditionally guarantees pay- 
ment of principal and dividend warrants by endorsement on each certificate. 


Certificates and dividend warrants payable at the office or agency of the Trustee in New York City, 
without deduction of Federal normal income tax not in excess of 2%. 


The issuance of these Certificates is subject to authorization by the Interstate 
Commerce Commission 





BANK OF NORTH AMERICA AND TRUST COMPANY, OF PHILADELPHIA, Trustee 





We are advised by Mr. G. C. Hand, Vice President, The Kansas City Southern Railway Company, as follows: 


SECURITY: The certificates are to be issued to provide for part of the cost of the standard new rail- 
way equipment mentioned below. The title to the equipment is to be vested in the Trustee, which 
is to lease the equipment to The Kansas City Southern Railway Company, at a rental sufficient 
to pay the face amount of the certificates and the dividend warrants and other charges as they 
mature. Payment of the certificates and dividend warrants is to be unconditionally guaranteed by 
endorsement by The Kansas City Southern Railway Company. 





The equipment, title to which is to be vested in the Trustee, is as follows: 
10 MALLET TYPE LOCOMOTIVES 500 STEEL-FRAME BOX CARS 


The foregoing equipment is to cost approximately $2,161,000, of which over 25%, or $541,000, is 
to be paid by the Railway Company in cash. 


GENERAL: The Kansas City Southern Railway Company (with its Texas subsidiary, the Texarkana 
& Fort Smith Ry. Co.) operates a total of 842 miles of road, being a short line route between Kansas 
City, Mo., south through Joplin, Mo., Shreveport, La., and Beaumont, Tex., to Port Arthur, 
Tex., one of the principal ports of export on the Gulf of Mexico; and serves the rich agricultural, 
mining and lumber section of the Middle West lying between Kansas City and Port Arthur. The 
Company has a well diversified traffic, the largest single commedity transported constituting only 
17% of its gross tonnage. In addition, the Kansas City Southern has a strong traffic interchange 
with the trunk lines with which it connects, especially with the railroads entering Kansas City on 
the north, and the Southern Pacific, Texas & Pacific, Gulf Coast Lines, and Louisiana Railway & 
Navigation Company on the south. 


EARNINGS: During the 10-year period ended December 31, 1922, The Kansas City Southern Railway 
Company earned its fixed charges on a yearly average of 1.75 times annually. For the 7 months 
ended July 31, 1923, the Company’s total operating revenues amounted to $12,882,289, an increase 
of $1,665,555, or 15%, over the first seven months of 1922. Net revenues after deduction of taxes 
for the first seven months were $2,703,334, an increase of $626,190, or 30%. j 


DIVIDENDS AND SURPLUS: The Kansas City Southern has a long record for successful operation 
and earnings, showing a substantial margin of safety after fixed charges, as evidenced by the fact 
that in every year since 1907 the Company has paid dividends at the rate of 4% per annum on its 
$21,000,000 Preferred Stock, and in addition thereto has turned back into the property a large 
surplus from income in the form of additions, betterments and extensions. 








TTT 





We offer these Certificates subject to prior sale, when, as and if issued and accepted by us, and subject to the approval of the issue by 
nterstate Commerce Commission and the approval of our counsel as to legality. _It is expected that Interim Receipts 
Wiwill§be delivered on or about September 5, 1923 to be exchangeable for Definitive Certificates when 
as and if issued and accepted by us 


At prices to yield from 5.30% to 5.65% 








Ladenburg, Thalmann & Co. The National City Company 


The above information is based upon official statements and statistics. Wedo not guarantee but believe it to be correct 


As all of these Certificates have been sold, this advertisement appears only as a matter of record 
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$2,700,000 


Indiana Electric Corporation 
First Mortgage 6’2% Gold Bonds, Series “B” 


Guaranteed both as to principal and interest by the Central Indiana Power Company 








PRICE 


99 


and accrued interest 
yielding about 


6.57% 


Dated August 1, 1923 
Due August 1, 1953 


NON-CALLABLE PRIOR 
TO AUGUST 1, 1933 


Denominations 


$1,000, $500 and $100 


Interest payable semi-annu- 
ally February 1 and August 1 
at the office of Halsey, Stuart 
& Co., Inc., in Chicago or 
New York without deduction 
for Normal Federal Income 
Tax not in excess of 2%. Re- 
deemable as a whole or in part 
at any time on thirty years’ 
notice at the following prices 
and accrued interest: On and 
from August 1, 1933, to Aug- 
ust 1, 1938, at 107%; on and 
from August 1, 1938, to Aug- 
ust 1, 1943, at 105; on and 
from August 1, 1943, to Aug- 
ust 1, 1948, at 102%, and 
thereafter decreasing %% 
each year to maturity. he 
Company agrees to reimburse 
the holders of Series B Bonds 
if requested within sixty days 
after payment for the Penn- 
sylvania Four Mills Tax, and 
for the Connecticut Personal 
Property Tax, not exceeding 
four mills r dollar per an- 
num, and for the Massachu- 
setts Income Tax on the in- 
terest not exceeding 6% of 
such interest per annum. The 
issuance of $2,660,000 par 
value of these bonds has been 
authorized by the Public Ser- 
vice Commission of Indiana, 
and application has been filed 
for the authorization of the re- 
maining $40,000. 





For detailed information regarding these bonds, attention is directed to a 
letter of Mr. Jos. H. Brewer, President of the Company, from which the 
following is summarized: 


The Indiana Electric Corporation, organized under 
the laws of Indiana, is now building a central station 
generating plant with an initial electric equipment in- 
stallation of 40,000 K. W. capacity. The plant is ex- 
pected to be ready for operation about January 1, 1924, 
when it will be connected by a high tension transmission 
line with the distribution system of the subsidiaries of 
the Central Indiana Power Company. The plant site 
combines the availability of cheap fuel and adequate 
condensing water, being located on the Wabash River in 
the heart of the Indiana coal fields immediately adjoin- 
ing over 3,300 acres of proven coal lands owned by the 
Company. 


The First Mortgage Gold Bonds, in the opinion of 
counsel, will be a direct obligation of the Company, and 
will be secured by a First Mortgage on all of its permanent 
property now owned or hereafter acquired, subject only 
to underlying bonds, if any, on hereafter acquired prop- 
erty. 


F’’ All of the outstanding stock of the Indiana Electric 
Corporation, except directors’ qualifying shares, is owned 
by the Central Indiana Power Company, which will un- 
conditionally guarantee by endorsement the payment of 
both principal and interest of these Bonds. 


For the twelve months ended June 30, 1923, the con- 
solidated gross earnings, including other income, of the 
subsidiaries of the Central Indiana Power Company 
amounted to $5,752,905; net earnings to $1,957,403, as 
compared with $1,022,926, the annual interest require- 
ments on the present funded debt payable out of earnings 
until completion of the new power station. 


These bonds are offered for delivery when, as and if issued and received by us, and subject 

to approval of counsel. It is expected that temporary bonds or interim receipts exchange- 

able for definitive bonds will be ready for delivery on or about September 10, 1923. All 

statements herein are official or are based on information which we regard as reliable, 

and while we do not guarantee them, we ourselves have relied upon them in the purchase 
of this security. 




















A. B. Leach & Co., Inc. 
Stone & Webster, Inc. 
Tucker, Anthony & Co. 


Halsey, Stuart & Co. 


Incorporated 





Paine, Webber & Co. 
Spencer Trask & Co. 
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All these Bonds having been sold, this advertisement is inserted as a matter of record only. 


$3,807,800 
Staten Island Edison Corporation 


Refunding and Improvement Mortgage 62% Gold Bonds 
Series ‘‘A”’ 
To be dated July 1, 1923 To mature July 1, 1953 


Interest payable January 1 and July 1 in New York and Chicago without deduction for the normal Federal Income Tax, not to exceed 
2%. The Pennsylvania and Connecticut Four Mills Taxes and the Massachusetts Income Tax of 6% will be refunded by the 
Corporation if request for reimbursement is made within sixty days after payment. Coupon Bonds in denominations of 
$100, $500 and $1,000, registerable as to principal. Fully registered Bonds in denominations of $1,000, $5,000 and 
$10,000. Coupon and registered Bonds interchangeable. Redeemable at the option of the Corporation, in whole 
or in part, on the first day of any month upon thirty days’ notice, at 107% and accrued interest during the first 
ten years, at 105 and accrued interest during the next ten years and at 4 of 1% less for each succeeding year. 


IRVING BANK-COLUMBIA TRUST CO., NEW YORK, Trustee 





Authorized by the Public Service Commission of the State of New York 





Mr. J.H. Pardee, President of the Staten Island Edison Corporation, summarizes his letter to the Bankers as follows : 


BUSINESS: ‘The Staten Island Edison Corporation has acquired the properties which do the entire electric 
light and power business in the Borough of Richmond (Staten Island), New York City. Through its sub- 
sidiaries, the Corporation also furnishes street railway service to the northern and most densely populated 
section of the Borough and operates a ferry system linking its traction lines with those of the Public Service 
Railway in New Jersey. During the last five years sales of electricity have increased more than 77%. 


TERRITORY SERVED: Staten Island is a rapidly growing territory about three times the size of the 
Borough of Manhattan. Its population, now estimated at 125,000, has increased 45% since 1910, as 
compared with an increase of less than 25% for the City of New York asa whole. With greatly improved 
transportation facilities to the Borough assured through the construction of tunnels between Staten 
Island and Brooklyn, a great development of the Island may be expected. 


PURPOSE OF ISSUE: The proceeds from the sale of the $3,807,800 Refunding and Improvement Mort- 
gage 614% Gold Bonds, Series ‘‘A,’’ will be used to retire the floating indebtedness incurred for extensions, 
additions, new constructions and other corporate purposes and to acquire $700,000 par value of under- 
lying bonds, which will be deposited with the Trustee of this Issue as additional security for these Bonds. 


SECURITY: These Bonds will be secured by a direct mortgage on all the physical property of the Staten 
Island Edison Corporation, and, in addition, through the pledge of collateral, will be, in effect, a lien on 
the physical property of the Richmond Light & Railroad Company, subject, in both instances, to 
$2,200,000 underlying bonds, of which $700,000 will be pledged as additional security for this Issue. 


PROPERTY VALUES: The sound value of the electric and railroad properties as determined by ap 
appraisal as of December 31, 1922, by Mr. Edward J. Cheney, formerly Chief and Engineer of the Divi- 
sion of Light and Power of the Public Service Commission for the Second District of the State of New 
York, plus net additions at cost to June 30, 1923, is $10,850,843, or $5,522,543 in excess of the $5,328,300 
total funded debt outstanding in the hands of the public. 


EARNINGS: For the year ended June 30, 1923, the net earnings of the Corporation and its subsidiaries 
available for interest, before deducting depreciation and Federal Income Tax, were equal to over 24% 
times the annual interest requirements of the total funded debt, including this Issue, and for the five 
years ended June 30, 1923, averaged over 114 times such present interest requirements. 





Bonds are offered when, as and if issued and received by us and subject to the approval of counsel. All legal matters 
will be passed upon by Messrs. Roberts & Montgomery. It is anticipated that delivery of Bonds in temporary 
form or interim receipts therefor will be made on or about September 18, 1923. 


Price 99 and Interest, to Yield over 6%2% 





Marshall Field, Glore, Ward & Co. 
Spencer Trask & Co. Estabrook & Co. 
Raymond M. Smith & Co. 


All statements in this advertisement have been derived from official sources, or those that we regard as reliable and 
on which we have acted in our purchase of these Bonds. We do not guarantee but we believe them to be correct. 
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Orders have been received in excess of the amount of Bonds offered. This advertisement appears 
as a matter of record 


$10,000,000 
The Milwaukee Electric Railway and Light Company 


6% Refunding and First Mortgage Gold Bonds, Series C 


Dated June 1, 1921 Due September 1, 1953 

Principal and interest payable in New York. Interest from September 1, 1923 payable March 1 and ey 1. Coupon bonds of $1,000 and 
$500 denominations with provision for registration of principal. Redeemable as a whole, or in part by lot, on any interest date to and including 
September 1, 1924 at 105 and interest, with successive reductions in redemption price of 4 of 1% during each 18 months’ iod thereafter. In- 
terest payable without deduction for any Federal Normal Income Tax up to2%. Pennsylvania Four-Mill Tax refunded. y mortgage provision 
the Company covenants to purchase and retire 1% per annum of the bonds of this series if obtainable at or below par and interest. Central 
Union Trust Company of New York, Trustee. Application has been made for approval of this issue by the Railroad Commission of Wisconsin. 


Application will be made in due course to list on the New York Stock Exchange 





Mr. John I. Beggs, President of the Company, summarizes as follows in a letter to us regarding these bonds: 


BUSINESS 
The Milwaukee Electric Railway and Light Company does the entire commercial electric light and power and 
steam heating business in the City of Milwaukee and suburbs. It also owns or controls substantially the entire street 
railway business in this territory and most of the interurban railway service throughout an extensive surrounding 
district, including the cities of Kenosha, Burlington, Waukesha, Watertown, Sheboygan and Racine,in which last 
named city it owns and operates the local street railway system. The Company also supplies electric power to nearly 
all of the utilities in the southeastern section of the State of Wisconsin. 'The area served con:prises more than 4,000 

square miles and has a total population in excess of 850,000. 


SECURITY 

The Refunding and First Mortgage under which these bonds are to be issued will, under the mortgage provisions: 
become a first lien on the Company’s entire mortgaged property by December 1, 1931. All underlying mortgages 
are closed except for use as collateral to the Refunding and First Mortgage Bonds and the Company covenants not 
to extend any underlying issues and to retire all underlying bonds by December 1, 1931. 

The Refunding and First Mortgage Bonds, in the opinion of counsel, are the direct obligation of the Company, 
secured by first lien on certain distribution system property in the City of North Milwaukee, by direct pledge of 
all outstanding securities on certain central station property in the City of Milwaukee, and by direct mortgage lien, 
subject to underlying mortgages, upon all other fixed property of the Company now owned or hereafter acquired. 

nnn os bonds outstanding in the hands of the publie will, upon completion of this financing, amount 
to $24,047,000. 


EARNINGS FOR 10 YEARS NEARLY 2% TIMES INTEREST 


Net income after taxes, available for interest, depreciation and dividends, for ten years ended December 31, 1922, 
averaged 2.49 times interest charges on funded debt, detailed results being as follows: 






















Year ended Gross Net Interest on Balance 

December 31 Revenues Income Funded Debt 
1913. or $7,507,045 $3,121,960 $1 404 372 $1,717,588 
1914 . or a 7,566,021 3,139,247 1,452,460 1,686,787 
1915 . ° . 7,482,806 3,072,108 1,452,460 1,619,648 
1916 ° - - 8,891,409 3,669,002 1,354,925 2,314,077 
1917 . ° ° - 10,309,614 3,445,894 1,217,670 2,228,224 
1918 . ° 12,145,874 3,063,158 1,418,492 1,644,666 
1919 . ° 15,033,986 4,679,710 1,731,650 2,948,060 
1920 . ° 19,064,335 4,275,442 1,733,766 2,541,676 
1921 . ‘ 18,463,532 5,149,158 1,896,887 3,252,271 
are Ue 5,688,081 2,111,100 3,576,981 
1923 (12 mos. ended July 31) 21,449,741 5,930,523 2,143,787 3,786,736 


The annual interest requirement on the total funded debt which will be outstanding in the-hands of the public 
upon completion of this financing is $2,407,085. Net Income as shown above for the twelve months ended July 31, 
1923 was more than 2.46 times such annual interest requirement. More than 61% of Net Income for the twelve 
months ended July 31, 1923 was derived from electric light and power business. 

The Company’s properties have been particularly well maintained and the above earnings are after adequate 
charges for maintenance, $6,921,118 having been included in operating expenses for that purpose alone in the last 
three years. During the ten years ended December 31, 1922 appropriations from earnings for depreciation (in addition 
to actual expenditures for maintenance) amounted to $10,756,775. 


23-YEAR DIVIDEND RECORD 
The Company has paid dividends as due since 1900 on its preferred stocks ($10,131,800 outstanding July 31, 
1923), and commencing 1903 has paid dividends at rates averaging over 8% annually on its common stock, ($11,250,000 
now outstanding). 


MANAGEMENT AND CONTROL 
The Milwaukee Electric Railway and Light Company is an important part of The North American Company 
system, and since its organization in 1896 its operations have been under that company’s control. 


We offer these bonds for delivery when, as and if issued and received by us, subject to approval of legal matters by counsel. It is expected that interim 


receipts of Dillon, Read & Co., or temporary bonds, will be ready for delivery on or about September 12, 1923. 


Price 9814 and Interest. To Yield Over 6.10% 


Further information is contained in a circular which may be had on request 


Dillon, Read & Co. 
Harris, Forbes & Co. Spencer Trask & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it is accepted 
by us as accurate. 
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$24,000,000 
Associated Oil Company 


Twelve-Year 6% Gold Notes 
Due September 1, 1935 
Interest payable March 1 and September 1 in New York and San Francisco 


Coupon notes in denomination of $1,000 with privilege of registration as to principal and exchangeable for notes 
registered as to both principal and interest which latter may be exchanged for coupon notes under 
conditions to be stated in the Indenture. 





ANGLO-CALIFORNIA TRUST COMPANY OF SAN FRANCISCO, Trustee 





For further information regarding the Company and this issue of Notes reference is made to a letter from Paul Shoup, 
Esq., President, copies of which may be obtained from the undersigned and from which we quote the following: 


“The notes are to be the direct obligation of the Associated Oil Company and will constitute its sole funded 
debt upon the retirement of the First Refunding Mortgage Bonds as hereafter mentioned. The Trust Indenture 
under which the notes are to be issued will provide that during the life of these notes the Company will not issue 
any obligations having priority over this issue. The Trust Indenture will also provide that the Company will not 
mortgage or pledge any of its assets or properties, including shares of stock owned in other companies, unless it 
shall equally secure, under such mortgage or pledge, the notes of this issue then outstanding, but this covenant 
shall not prevent the making of purchase money mortgages or pledges on realestate and/or stocks, bonds and 
other securities acquired subsequent to September 1, 1923. 


OnSeptember 1, 1925, and semi-annually thereafter on March 1 and September 1 of each year, until all of 
the notes shall have been retired, the Company will provide a sinking fund of $1,230,000, or such greater amount 
as the Company shall determine, to be used by it to retire the notes, by purchases in the market if obtainable at not 
exceeding 10214% and accrued interest, or to the extent not so obtainable, by redemption at that price upon the 
next interest date, all in the manner to be provided in the Trust Indenture. 


The proceeds of the sale of these notes and of $10,000,000 of additional stock which the Company has also 
determined to issue will be used by the Company for the purpose of purchasing oil for storage and of acquiring the 
necessary facilities incident thereto, of paying its short-time loans (which were largely incurred for these purposes), 
of redeeming the $5,084,000 First Refunding Mortgage Bonds at present outstanding, and for its other corporate 
purposes. 


The Associated Oil Company was incorporated on October 7, 1901, under the laws of California, for fifty 
years. The Company owns and operates oil properties and is engaged in producing, manufacturing, refining and 
transporting oil in California and elsewhere in the United States. During the calendar year 1922 the Company, 
its proprietary and affiliated companies, produced 11,654,564 barrels of oil and for the ten years ended December 
31, 1922, the average annual production was 9,381,160 barrels. 


For the five years ended December 31, 1922, the net earnings of the Company and its proprietary 
companies (after depletion and depreciation charges) applicable to interest averaged annually $8,268,- 
888, or more than five and one-half times the annual interest charge on the entire issue of Notes. For 
the six months ended June 30, 1923, such earnings amounted to $3,075,575. These earnings do not 
—— any surplus earnings of affiliated companies over dividends received by the Associated Oil 

ompany. 


The Company has outstanding $39,775,724 Capital Stock, approximately 58°, of which is owned 
by the Pacific Oil Company, and on which dividends have been paid uninterruptedly since 1913, the 
present rate being 6% per annum. In addition to the proposed issue of Notes, the Company has 
determined to issue $10,000,000 of stock, which will be offered to its shareholders at par. This issue 
will be underwritten without cost by the Pacific Oil Co. 


After giving effect to the proceeds of the $24,000,000 of Notes and the $10,000,000 of stock presently 
to be issued and assuming the retirement by payment of the funded debt and of all short time loans, 
there wculd remain as of June 30, 1923, as the total other debt of the Company only the current liabili- 
ties incident to current operations and inter-company accounts amounting to $10,061,177. As of the 
same date the current assets, including cash advances to the affiliated companies for their current 
business, would be $37,101,203. In addition the investments in affiliated companies and other securi- 
ties were carried in our accounts at $11,716,128 (somewhat less than the present market value). The 
total investment in physical properties as of June 30, 1923, was $79,502,166. The total corporate 
surplus after allowing for reserve for depletion, depreciation, etc., of $26,958,274 was as of the same 
date $22,375,866. 


The Company will proceed promptly to take the appropriate corporate proceedings for this issue, and will 
obtain stockholders approval. Pending such action it will issue its receipts exchangeable for the Notes in due 
course.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE NOTES, 
SUBJECT TO ALLOTMENT, AT 100% AND ACCRUED INTEREST TO DATE 
OF DELIVERY. 





_ The undersigned reserve the right to close the subscription at any time without notice, to reject any applica- 
tion, to allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 


The above notes are offered if, when and as issued and received by the undersigned and subject to the approval 
of their counsel. Receipts of the Company will be delivered against payment in New York funds for notes 
allotted, which receipts will be exchangeable for engraved notes in due course. 


Application will be made in due course to list these Notes on the New York Stock Exchange. 


KUHN, LOEB & CO. 


New York, August 29, 1923. 
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Clearing House Returns. 
Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 


of the paper. They will be found to-day on pages 
987 and 988. 








The Financial Situation. 

The anthracite labor imbroglio is following its 
usual course. It has reached the stage where a set- 
tlement by an outsider is proposed, the result of 
which will be to add still further to the burdens of a 
long-suffering public and the hold-up of the miners’ 
union is once more crowned with success. As is 
known, last week closed with the vote, usual in such 
cases, authorizing a strike, and at the request of 
President Coolidge Governor Pinchot of Pennsylva- 
nia took up the case. He began by delivering to both 
sides a homily upon the duty they owe and do not 
pay to the public and upon the public weariness over 
the prolonged controversy. On Wednesday night he 
proposed his own plan of settlement, which, in includ- 
ing a wage advance cannot be construed otherwise 
than as disregard of the interests of the public, thus 
making farcical his words of admonition in that re- 
spect. There is to be a 50-day truce, pending a uni- 
form 10% wage increase for all, to take effect to-day ; 
complete recognition “of the principle of collective 
bargaining”; the eight-hour day for all employees, 
with pro rata for any overtime necessary in certain 
places or at certain times; full recognition of the 
union, without the check-off, but with the right to 
have a union man present when the men are paid; he 
added that he does not regard the closed shop as a 
present issue, but would suggest that in case of any 
disagreements in the course of collective bargaining 





a man agreeable to both sides be chosen to be present, 
without vote or any power as umpire, any differences 
remaining to go before the Conciliation Board. 

Any recognition of “the principle” of collective 
bargaining is aliunde, for that principle is not de 
nied or even criticised anywhere. As for “recogni- 
tion of the union,” that depends upon what is under- 
stood by the phrase; but recognition could not well 
be more complete than by a surrender, and surren- 
der, as must reluctantly be said, is just what this 
offered plan means. A 20% increase has been de- 
manded, in the expectation—as in many past rail- 
way and other disputes—of getting a part of the 
demand. In cases almost past number, railway wage 
disputes have gone to ‘a pretended arbitration, which 
took for granted the wage boost demanded and 
merely considered how much the increase should be 
for the present occasion, whereas a genuine arbitra- 
tion, whether that of a court or otherwise, takes up 
the question whether the plaintiff is entitled to any 
claimed relief at all, and does not beg the question it 
is set to decide. Always the complaining employees 
demand more than they expect to get, and then the re- 
sult is miscalled a compromise. 

The little 10%, Governor Pinchot estimates, will 
add 60 cents a ton to the cost of anthracite at the 
mine. Ten cents of this should be “absorbed by the 
operators,” and the remainder “can be taken out of 
the cost of transportation and distribution,” leaving 
the consumer unaffected. This may be hailed by the 
miners (unless they think the emergency worth 
more), for they denounce the operators as greedy; it 
may also be hailed by railway-baiters everywhere. 
The operators say it would add $30,000,000 to 
the annual pay roll. The Coal Commission 
issues another report in which jobbers, whole- 
salers and some operators are criticised as too 
many and too greedy; possibly they are a lit- 
tle of both, but that does not touch the fact that 
the miners are still getting war-time pay and not 
satisfied with that; their labor is no more hazardous 
and no more difficult than it was during the war, and 
their tales of meagre pay are belied by their profes- 
sions of a financial status and backing upon which 
they can stand the threatened trouncing for any term 
required. Their wages are more than double the 
pre-war scale, and while reduction has somewhat 
lowered the cost of living it has passed them by. 
They translate an emergency into an opportunity ; 
this is the pith of the case. At least, the truth should 
be confessed and recognized, instead of saying, as 
Governor Pinchot says, that his terms may be ac- 
cepted “with credit and honor” and with justice to 
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all parties, the public included. Incidentally, he 
makes no mention of the Miners’ Certificate Law by 
which unionism keeps a tight grip on anthracite min- 
ing; the proposed attempt to repeal this in the last 
session came to naught, if it was even made. 

The miners are not entirely satisfied with the 10% 
increase. They are willing to accept this in the case 
of the contract miners, but insist on more in the 
case of the day workers, who constitute 65% of the 
whole. The operators oppose any advance at all, and 
it is to be hoped they will hold unalterably to this de- 
termination. A strike will be preferable to a further 
wage advance. Anyway the issue has got to be 
fought out sooner or later, because the situation has 
become intolerable. A settlement now on such a ba- 
sis would only be followed by another hold-up next 
year or the year following and these repeated hold- 
ups have now been continuing for a period of twenty 
years, the miners getting a new increase by striking 
or threats of striking. Moreover, an advance in the 
anthracite regions will lead inevitably to a further 
increase in the bituminous fields throughout the 
country. This in turn would mean higher fuel costs 
for the railroads, preventing that reduction in rail- 
road transportation charges which the farmer so 
sorely needs. Railroad rates can only be reduced 
provided fuel costs and labor costs are reduced, and 
obviously we are taking a step in the wrong direction 
when we proceed to add to fuel costs instead of lower- 
ing them. 

Reports late yesterday were that the operators 
might accept the 10% wage increase if a long-term 
agreement were effected, but that the miners were 
not ready even for this and were disposed to still in- 
sist upon the check-off. No assurance was obtained 
that the order to suspend work at midnight would be 
withdrawn, but something was said of a willingness 
by the miners “to go again into a joint conference 
with the operators.” 





A yield of cotton from this year’s growth of 10,- 
788,000 bales—that was the prophecy of the Crop 
Reporting Board of the Department of Agriculture, 
issued yesterday based on the condition of August 
25. Naturally, the trade was surprised and prices 
advanced. From July 25, the date of the last preced- 
ing condition report, there has been a marked dete- 
rioration, nearly as great as that shown during the 
corresponding period of 1922. The condition indi- 
cated on Aug. 25 is put at 54.1% of normal. This 
contrasts with 67.2% on July 25 last, a decline of 
15.1 points. On Aug. 25 1922 the condition of the 
growing cotton crop at that time was 57.0% of nor- 
mal, contrasting with 70.8% on July 25 1922, a de- 
cline of 13.8 points. During the corresponding pe- 
riod of 1921 the loss in condition was 15.4 points and 
in 1918 it was 17.9 points. These are the extreme 
figures for recent years. On the basis of the condi- 
tion report of Aug. 25 this year, a yield per acre of 
about 134.8 pounds is indicated, and the total pro- 
duction of cotton this year is placed at 10,788,000 
bales. Last year, the August estimate was 10,575,- 
000 bales, but the final production was only 9,762,- 
000 bales, and for the preceding year, 1921, it was 
7,953,000 bales, two very disastrous years in cotton 
growing. The acreage this year is larger than last, 
but the yield per acre this year is 2.2% below that of 
1922. For the past eight years the average yield per 
acre as indicated by the Aug. 25 report, was lower 





sions, ranging from 1% lower to 9% lower, the aver- 
age being 4% lower. On the other hand, the Aug. 25 
estimates of acreage were higher only three times, 
ranging from 1% higher to 10% higher, the average 
being 4.7% higher. 

The crop this year in important sections is late 
and the anxiety regarding possible depredations by 
the boll weevil is therefore keen. For the critical pe- 
riod from Aug. 25 to Sept. 25 there was a decline in 
condition last year, as reported by the Government, 
of 7 points, or from 57.0% to 50.0%, the latter show- 
ing the condition on Sept. 25 1922. In the preceding 
year, 1921, the loss during the corresponding time 
was 7.1 points, or from 49.3% on Aug. 25 1921 to 
2.2% a month later. All of the leading producing 
States this year show marked deterioration during 
the month just closed. In Texas, where the produc- 
tion is very large, the decline in condition this year is 
16 points, or from 71% on July 25 to 55% on Aug. 25. 
The ten-year average decline in Texas for this crit- 
ical period of the cotton crop growth is 11 points. 
The yield for Texas this year is now placed at 3,722,- 
000 bales; the final yield for that State last year was 
3,222,000 bales. When picking gets well under way 
in Texas, surprises may be in store for the cotton 
trade—such a thing has happened in previous years 
and on more than one occasion. In no other State 
for this year is there an estimated yield of one mil- 
lion bales of cotton based on the Aug. 25 condition 
report, although half a dozen States are in the mil- 
lion-bale class, some of them, under normal condi- 
tions, 1,500,000 bales or more. Arkansas now prom- 
ises second best with 948,000 bales, the condition hav- 
ing declined during the past month 11 points, or from 
68% on July 25 to 57% on Aug. 25. Oklahoma de- 
clined 17 points, from 63% to 46%; Alabama, Mis- 
sissippi and Louisiana declined 14.17 and 15 points, 
respectively, the Aug. 25 condition for those three 
States being 52%. 48% and 53%. For Georgia, the 
Aug. 25 condition is down to 42%, a decline of only 
6 points from the preceding month, but the condition 
in Georgia has been exceptionally low. For North 
Carolina, a condition of 71% for Aug. 25 is reported, 
but for South Carolina it is 57%. Tennessee and 
Missouri show respectively 64% and 67%; Virginia 
93%; also a relatively high condition in the far 
Southwest. For Florida, the condition this year is 
30%, which contrasts with 60% a year ago, but the 
yield for Florida this year is placed at only 17,000 
bales. 





Political developments in Europe have been many 
and varied. Among those that have attracted special 
attention and caused the most comment on both sides 
of the Atlantic have been the speech of Chancellor 
Stresemann in the German Reichstag, rumors that 
the German Government was showing a stronger in- 
clination to negotiate with the French over the Ruhr 
situation, rumors also of trouble in Bavaria, the pub- 
lication of the Belgian reply to the British note on 
the Ruhr and reparations, the Irish general election, 
and the assassination of Italian members of the In- 
ter-Allied Commission for the Delim* ation of the 
Albanian Frontier. The last named event resulted 
in the issuing of an ultimatum to Greece by the Ital- 
ian Government, which was not accepted altogether 
by the Greeks. A dispatch was received by the Cen- 
tral News in London yesterday from its Athens cor- 
respondent stating that “martial law was proclaimed 





than that given for this year on five different occa- 





throughout Greece to-day.” Stefan’s Agency in 
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Rome issued a statement that “the Italian Cabinet 
at a meeting to-day found the Greek reply to its ul- 
timatum unacceptable.” The Rome correspondent 
of the Associated Press cabled that “the reply de- 
clares that the Greek Government considers as un- 
just the attribution to it by Italy of responsibility for 
the assassinations, and says it finds it impossible 
to accept the fourth, fifth and sixth demands in the 
ultimatum, considering them violations of the honor 
and sovereignty of the Greek State.” 





A favorable impression generally was created by 
the speech of Chancellor Stresemann on Aug. 24 in 
Berlin, at a luncheon of the Executive Committee of 
the National Association of German Chambers of 
Commerce. Brief reference was mad» to the speech 
in last week’s issue of the “Chronicle.” Subsequent 
Berlin cable advices make it possible to give a more 
complete outline of the principal points stressed by 
the Chancellor. In the way of an indirect offer to 
France of “productive guarantees,” he said: “If in 
Germany’s economic system there lie possibilities of 
future development and exploitation, which I do not 
contradict, then all the Allies need do is to agree to 
the basic principles enunciated in our memorandum, 
in order, jointly with us, to find a way of making 
these last sources of strength remaining to us a guar- 
anty for German reparations obligations.” Relative 
to the offer made by Chancellor Cuno shortly before 
the fall of his Ministry, the present German Chan- 
cellor said: “The present Government stands by the 
offer made by the preceding Government. For the 
freedom of German soil, for the maintenance of our 
sovereignty, for consolidation of our conditions, the 
present Government does not regard as too high a 
sacrifice offering part of Germany’s economic sys- 
tem as a productive guaranty for reparations obli- 
gations.” He added that “if the French Government 
honestly proceeds from ‘e idea of obtaining produc- 
tive guarantees after the expiration of a moratorium, 
the French Government could undoubtedly find a 
way to an understanding with us.” On the next 
point the Chancellor was particularly emphatic 
when he asserted that, “but the way to an under- 
standing with the French Government must not lie 
in any differentiation between the Rhineland and 
the Ruhr on the one hand and the German Reich on 
the other. Even a temporary pledging of the Ruhr 
region, or transfer of the RLenish railroads or of 
individual mines and properties of the Rhine and 
Ruhr, as suggested in the ‘Documents 23 and 25’ of 
the French Yellow Book, cannot be regarded by us as 
a basis for a solution of the reparations question. 
For us in Germany there is no Rhineland question to 
be solved internationally. The Rhinelanders have 
the right to decide for themselves, within the frame- 
work of the German republican constitution, in what 
form they want to live within the German Reich.” 
Continuing, he also declared that “the question of 
our economic ability to perform obligations should 
be a question for negotiations, a question for compro- 
mise. The question of the German Rhineland, how- 
ever, is for us no question of compromise. It is a 
question of life for every German deserving of the 
name; and for every German party there can be only 
one goal, the German Rhine within the United Ger- 
man Reich.” Commenting upon the speech and the 
reception accorded it in Berlin, the representative at 
that centre of the New York “Times” suggested that 
“Stresemann hoped by to-day’s speech to arouse a 











favorable echo in America as well as in Great Brit- 
ain. The speech is regarded in Berlin political cir- 
cles as a statesmanlike performance. It is hailed as 
Stresemann’s first move in the foreign political field, 
and as representing constructive action, certain to 
be backed by the bulk of German public opinion, 
which has been anxious for action and leadership.” 





The efforts of the German Government, since the 
formation of the new Ministry, to solve its own prob- 
lems have been most commendable. Through Berlin 
advices under date of Aug. 25 it became known here 
that “President Ebert this evening signed the emer- 
gency ordinance which will be formally proclaimed 
to-morrow.” The New York “Times” correspondent 
in Berlin cabled that “President Havenstein’s new 
Reichsbank program, with which he hopes to save 
himself, includes the metaphorical coining of a 
brand new monetary unit for Germany which he calls 
the ‘festmark,’ or firm mark. This new mark unit, 
according to Havenstein, is to be practically inva- 
riably worth one-hundredth of a pound sterling, 
or 20 goid pfennigs, or approximately 5 cents. That 
is to say, the Reichsbank’s new gold mark will not 
be the pre-war gold mark, but only one-fifth of it. It 
is significant that Havenstein plans to base his new 
mark on the English pound instead of the American 
dollar. Many people see in this substantiation of the 
cynical story current in financial and political cir- 
cles that he is under the domination of the Bank of 
England and so far has been kept in office by English 
influence.” He added that “on the basis df this new 
festmark Havenstein proposes gradually to establish 
gold accounts in the Reichsbank, as well as gold 
credit, gold draft and gold check systems and later 
gold currency. The present emergency ordinance; 
designed to mulct rich Germans of part of their 
hoardings in foreign money and securities, contains; 


among its highly intricate technical provisions, one 
novelty.” 





Practically all week the cable advices from the 
leading European capitals have contained reports 
that the Germans were showing a definite inclina- 
tion to negotiate with respect to the Ruhr situation. 
On Aug. 26 a special correspondent of the New York 
“Herald” cabled from Duesseldorf that “an era of ne- 
gotiation is opening in the Ruhr. From both sides, 
French and German alike, feelers are going forth. 
Months may elapse before the compromise necessary 
to complete understanding is reached, but the spirit 
of conciliation is in the air, and, by all available evi- 
dences, it has come to stay.” He also asserted that 
“the most sensational sign of this new trend in 
Franco-German relations was a recent carefully cam- 
ouflaged meeting between Hugo Stinnes, Jr., son of 
Germany’s most powerful industrialist, and repre- 
sentatives of France, at Wiesbaden. Although this 
statement probably will be denied by the Stinnes 
firm and not confirmed officially by the French at 
this time, there is no doubt it is authentic.” Accord- 
ing to the “Herald” representative, “young Stinnes 
consulted the French in connection with their scheme 
to keep the Regie, as the present Franco-Belgian ex- 
ploitation of German railways in the Ruhr and 
Rhineland is called, in the hands of the Allies till 
Germany’s reparational debt is paid. To-day the 
Regie is finaneed and administered by the French 
and Belgian Governments, and, according to the for- 
mer, already is on a paying basis, or, at least, paying 
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its own way.” He said also that “it was proposed 
that Rhenish and Ruhr railways be retained by the 
Allies as a “productive guaranty,” but that when 
the present conflict is settled Dutch, Swiss and Ger- 
man capital be permitted to participate in the en- 
terprise as minority shareholders, the idea being tc 
give all States directly bordering on the Rhine Valley 
an interest in its transport system. This plan, as 
elaborated at Duesseldorf, was communicated pri- 
vately to certain leading German industrialists, with 
a view to getting their opinion on it. That’s why 
Hugo Stinnes’s son went to Wiesbaden.” 





The Berlin cable advices Tuesday morning were 
somewhat less hopeful in tone. For instance, the 
New York “Times” representative said: To-day 
[Monday, Aug. 27] witnessed another slump in Ger- 
man finance and German morale. Like that Ameri- 
can invention, the ‘switchback’ or scenic railway, 
after making up-grade for the past two weeks, Ger- 
many suddenly has started on another breath-taking | 
downward plunge, and it may continue ‘roller-coast- 
ing’ for weeks, possibly months. But the sum total 
ef Germany’s direction, like gravitation, is down- 
ward. To-day’s features were: First, Poincare’s 
Sunday speech scattered Germany’s newly born for- 
eign political hopes. Secondly, the Boerse experi- 
enced a new record-breaking ‘catastrophe boom,’ 
stocks gaining up to 30,000,000 points. Thirdly, the 
mark tobogganed to 7,000,000 to the dollar by even- 
ing. Fourth, the Reichsbank, several days overdue, 
published’the most disastrous weekly statement to 
date.” 

In a Berlin cablegram from the Chicago “Tribune” 
representative at that centre, the following morning, 
statements were made rather similar to those of a 
New York “Herald” correspondent, to which we have 
referred in an earlier paragraph. The “Tribune” 
dispatch said that “German workmen as well as the 
Ruhr population are willing to give up passive re- 
sistance as soon as France makes formal declaration 
of these points: First, to return deportees; second, 
to release those imprisoned; third, to guarantee the 
safety of life and subsistence of the Ruhr popula- 
tion.” The correspondent further said that “it is 
also announced that the German Government is now 
willing to give productive pledges for the amount 
Premier Poincare demands in the Ruhr district pro- 
vided they are spread over Germany instead of in the 
Ruhr and Rhineland alone.” The Berlin representa- 
tive of the New York “Times,” in a dispatch made 
available here Thursday morning, said that the press 

chief of Chancellor Stresemann denied that there 
was any truth in “the reports that Germany has de- 
cided to abandon passive resistance and to resume 
relations with Paris this week through a new Am- 
bassador empowered to discuss reparations.” The 
correspondent added, “but the reports persist, nev- 
ertheless.” 





. Still another development of special interest, and 
significance perhaps, was outlined in a Berlin cable 
dispatch to the New York “Times” bearing the date 
of Aug. 27. It said that “the Michaelmas Leipsic Fair 
opened yesterday with very discouraging prospects. 
The number of foreign buyers is disappointingly few, 
the streets less thronged than usually, and the first 
day’s business was dull. The toy market particu- 
larly is dead as a door nail. There are hardly any 





domestic consumption.” Continuing his account, the 
“Times” correspondent said: “A novel feature of the 
fair is the domination of the dollar. There are great 
blackboards in every exhibition hall and showroom 
on which all rates of exchange are topped by the dol- 
lar, and the quotations are constantly changed as 
fluctuations are reported from the Boerse. Almost 
without exception prices are based on dollars and 
other high-grade currencies, and the conditions of 
payment are so complicated that a buyer does not 
know just what his goods have really cost him until 
after he has made his last payment in paper marks 
and the seller has sent back an elaborately calcu- 
lated account. This introduces an unhealthily spec- 
ulative factor into business transactions except in 
cases where payment can be made in spot cash in dol- 
lars or other real money.” 

In an Associated Press “ispatch from Berlin yes- 
terday morning it was asserted that “passive resist- 
ance in the Ruhr and the Rhineland will automatic- 
ally collapse the very moment the Germans are per- 
mitted to operate their railroad lines without moles- 
tation and when complete industrial and administra- 
tive freedom is granted to them.” The correspondent 
claimed that “this broadly reflects the German offi- 
cial attitude on the subject, and in the main reiter- 
ates the position outlined in Chancellor Stresemann’s 
inaugural declaration before the Reichstag, when he 
emphasized the principle of Germany’s right to exer- 
cise the nation’s official and private prerogatives in 
the occupied areas.” 





Premier Poincare made ‘wo speeches last Sunday, 

one at Gondrecourt, “at the unveiling of a tablet in 

commemoration of the arrival of the first American 

divisions in the combat area,” and the other at Chas- 

sey. On both occasions he discussed international 

relations and problems, as he has done in other Sun- 

day addresses recently. At the Gondrecourt cere- 

monies, “admitting that the American Senate was 

quite within its rights in not ratifying the ‘work of 

the President of the United States,’ the French Pre- 

mier said that in this day and time it was not up to 
the United States to criticise the method chosen by 
France to carry out the treaty, and in the impartial- 
ity of Washington he found assurance that the Amer- 
ican Administration shared this belief.” The New 
York “Times” correspondent said that the French 
Prime Minister “expressed the opinion that the great 
majority of the American people thought it fair 
enough that France, after Germany had failed to 
pay, had taken strong action, and he quoted a letter 
from General Gouraud as saying that the men who 
fought in France and their friends and families un- 
derstood perfectly the French program.” The corre- 
spondent said also that “in a second speech at Chas- 
sey the French Premier advised Germany that the 
experience of France after 1870 as well as to-day in- 
dicated that Germany would do well to realize, too, 
that God helps those who help themselves and that 
Germany could best help herself by trying to meet 
the French demands.” According to the “Times” 
correspondent, “he ended up by saying to the Ger- 
mans that what France had had to do 53 years ago 
Germany now had to do, and that if the Germans did 
not see fit to buckle down to the job France would be 
obliged to carry out in the case of Germany the 
threat Bismarck made to France half a century ago: 
‘Pay us, or we stay.’ ” 





American buyers, and the toy prices are too high for 
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Apparently no more lengthy notes on the repara- 
tions question will be exchanged by Great Britain 
and France. Premier Poincare, in his reply to the 
British last week, indicated his willingness to par- 
ticipate in a conference of Allied Powers. The de-| tification of Belgian priority and there are refer- 
sirability, and even necessity, of such a gathering | ences to the sacrifices made by Belgium in defense. 
was stressed in the Belgian reply, which was made | of the right.” Continuing his outline, the “Times” 
public a week ago to-day. Ina brief summary of the | representative said: “The reply does not linger on 
communication, the Brussels correspondent of the | the question of the legality of the occupation of the 
Associated Press said: “The usefulness of exchang- | Ruhr. It desires an investigation of the means to 
ing diplomatic notes over the reparations question | put an end to the occupation and recalls the decision 
has been exhausted; the Allied Governments have | taken by France and Belgium at the meeting in Brus- 
completed their study of the problem and the time | sels that passive resistance must be abandoned be- 
has arrived for resumption of direct conversations | | fore the opening of negotiations with Germany, and 
between the Governments. These are the conclusions | that these negotiations could lead to evacuation of 
of Belgium’s reply to the latest note from the British | the Ruhr in proportion to the fulfillment by Ger- 
Foreign Secretary.” He added that “the reply cov- | many of her obligations. In conclusion the Belgian 


ers twenty-five typewritten pages. While not indi- | reply considers that a way may perhaps be opened to 
cating a time or place for the conference it advocates 


search for a solution of the reparations problem.” 
He further added that “it contains no new sugges- 
tion, but an endeavor has been made to be as precise 
as possible. Considerable space is taken up by jus- 

















the Belgian Government expresses the hope that, in- 
asmuch as neither Premier Poincare nor Prime Min- 
ister Baldwin seem hostile to the idea, direct negotia- 
tions on the question, ‘which has been greatly clari- 
fied by the documents exchanged, should be sched- 
uled as soon as possible.’” From Paris came a dis- 


. patch under date of Aug. 25 stating that “the French 


Government entirely approves the Belgian reply to 
the British note, it was announced at the French Min- 
istry of Foreign Affairs this evening. The reply was 
sent to Paris for Premier Poincare’s consideration 
last night.” It was added that “M. Poincare has in- 
formed Foreign Minister Jaspar that he has no res- 
ervations to make, either in the spirit or letter of the 
document, and that as far as the French Government 
is concerned the Belgians are at entire liberty to de- 
liver it to the British Foreign Office exactly as drawn 
up.” Premier Baldwin arrived in Paris that evening 
on his way for two weeks’ vacation at Aix-les-Bains, 
but continued on his journey after an hour and a half, 
during which time it was stated that “he saw no 
member of the French Government while in Paris, 
and it is considered probable that his prospective 
meeting with Premier Poincare will not take place 
until he has finished his stay at the French health 
resort.” In a special London dispatch to the New 
York “Times,” dated Aug. 25 also, it was asserted 
that “the departure of Premier Baldwin this morn- 
ing for Aix-les-Bains is evidence that no immediate 
developments in the Anglo-French situation are 
likely. No meeting, it is understood, has yet 
been arranged between Mr. Baldwin and M. Poin- 
care.” 





In a London cablegram to the Associated Press 
Monday afternoon it was stated that “Belgium’s 
contribution to the latest diplomatic exchange on the 
reparations question was handed to Sir George Gra- 
hame, British Ambassador at Brussels, this morn- 
ing, and will be sent by courier to London, arriving 
here to-night. Copies will probably be dispatched 
direct from Brussels to Prime Minister Baldwin and 
Foreign Secretary Curzon, who are spending brief 
vacations in France.” Definite word came from 
Brussels Tuesday morning that “the Belgian reply 
to the British note was delivered at an early hour 
this [Tuesday] morning to Sir George Grahame, the 
British Ambassador here.” The New York “Times” 
correspondent at the Belgian capital said that “the 
reply was drafted by Premier Theunis and Foreign 
Minister Jaspar with a sincere desire to help in the 











, | direct negotiations between the Allies. The Belgian: 


Government has endeavored to demonstrate that the- 
basis of an agreement can be found.” The reply was 
made public in Paris Tuesday morning, Aug. 28, by 
the Belgian Embassy. The Paris representative of 
the Associated Press cabled that afternoon that “the 
impression in official circles to-day after reading 
Belgium’s reply to the recent British reparations 
note is that the field is now elear for a new start 
towards negotiating a settlement of the problems 
between the Allies.” The New York “Herald” corre- 
spondent at the same centre said that “ ‘conversa- 
tions, but not conferences,’ is the slogan of French 
and Belgian diplomats since the sending of Belgium’s 
reply to Great Britain. Yet officials here, as well as. 
in Brussels, profess to believe that the British lead- 
ers will accept the Belgian proposal for getting to- 
gether as the only compromise possible between the 
French view, that conferences between Premiers 
must be kept secret until definite results are obtained, 
and the British view, that the time has come for open 
diplomacy in the fullest sense of the word.” Accord- 
ing to a special Paris dispatch to the New York 
“Tribune,” “Belgium’s reply to the British note, the 
full text of which is published here to-day [ Aug. 28], 
contrary to expectation in some quarters, does not 
gain full approbation of French official opinion.” 
The London correspondent of the same organization 
sent word that “Belgium’s latest reparations note, 
made public to-day in Paris, is considered by British 
Government officials, to whom it was addressed, as 


offering little or no advance towards a solution of the 
Ruhr impasse.” 





According to an Associated Press cablegram from 
Dortmund last Monday, “the occupation authorities: 
to-day began to mine coal themselves for the first 
time since the occupation began last January.” It 
seems that the day before “French forces took over 
the five shafts of the Victor mine near this city and 
delivered the ultimatum to the miners that, either 
they continue at work for the occupiers or the mine 
would be completely taken over by the French for 
exploitation. The ultimatum expired at noon to-day, 
when the bulk of the German personnel decided not 
to continue and 200 French miners took over all 
emergency work.” It was added that “the Victor 
mine belongs to a private company headed by Peter 
Klockner and has a productive capacity of from 
1,000,000 to 1,500,000 tons of coal annually. The 
cokery of 380 ovens, which also was occupied for ex- 
ploitation, has an annual capacity of about 700,000 
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tons. The personnel of the plant numbers 5,000, in- 
cluding both officials and workmen. 





Ireland has had a general election. It was held 
on Aug. 27. In an Associated Press cablegram Mon- 
day afternoon the earlier hours of the voting were 
described in part as follows: “Balloting in the Dail 
elections was proceeding quietly at mid-afternoon, 
with national troops patrolling the streets. Voting 
began throughout the Irish Free State at 9 o’clock in 
the morning with an electorate of more than 1,750,- 
000 eligible to cast the ballots. Polls close at 7 p. m. 
Nearly 500,000 of this number are new voters, most 
of them being young people of both sexes. All women 
have the franchise.” The more detailed accounts 
made public here Tuesday morning contained many 
points of interest. The Associated Press correspond- 
ent at Dublin cabled that “the electorate of the Irish 
Free State went to the polls to-day [Monday] in 29 
constituencies for the election of the 153 members of 
the new Dail Eireann, and up to the last the elections 
maintained the unique character of the previous cam- 
paign and were quiet and orderly almost to dulness.” 
He stated that “this was particularly the case in 
Dublin, while reports from the Provinces tell a sim- 
ilar tale, with trifling exceptions in a few cases, 
where enthusiasm outran discretion and caused 
slight disturbances.” He further declared that “the 
universal verdict. is that this has been the quietest 
election in Irish history. Civil guards and others re- 
sponsible for keeping order were at their posts, but 
were not required in this model election.” The New 
York “Herald” special representative in Dublin 
cabled the following explanatory details: ‘The vot- 
ing was under the proportional representation plan 
and electors had their choice of 373 candidates, rep- 
resenting 16 parties. The most numerous number 
were put in the field by the Government, with 85 Re- 
publicans, 45 of the Farmers’ Party and 49 Independ- 
ents. To-day was a legal holiday, and indications 
are that there has been a heavy poll.” 

In a cablegram from Dublin Tuesday afternoon it 
was said that “President William T. Cosgrave has 
been elected on the first preference vote from Kil- 
kenny. The President’s brother, Philip, was elected 
from South Dublin, and both Gen. Richard Mulcahy, 
Minister of Defense, and Kevin O’Higgins, Minister 
for Home Affairs, both of the present Cabinet, were 
also returned from Dublin. C. N. Byrne, Govern- 
ment candidate from Wicklow, also was elected.” 
According to the dispatch also, “in Government cir- 
cles the most cautious of the prophets estimate that 
the candidates pledged to unswerving support of 
President Cosgrave will win at least 70 seats.” <Ac- 
cording to an Associated Press cablegram Thursday 
evening, “compilation of the returns from the Par- 
liamentary elections up to noon to-day gave the Gov- 
ernment 33 seats, the Republicans 20, the Laborites 
7, Farmers 8, and Independents 9. Eighty-two seats 
remained undeclared.” It is still impossible to give 
the final results of the general election. The Dublin 
correspondent of the New York “Times,” in a dis- 
patch yesterday morning, said that “the Government 
candidates and supporters in the various groups have 
now polled three to one against the anti-treatyites. 
Still the election results indicate topsy-turvy condi- 
tions. Of straight-ticket voting there was practically 
none and local likes and dislikes operated strongly. 
The entire old Ministry is back with the exception of 
Fisheries Minister Lynch in Kerry, but his return is 





certain. That fact alone sanctions President Cos- 
grave’s Cabinet as the trustees of freedom and all 
else they stood for during the last terrible year, even 
the executions.” According to an Associated Press 
dispatch from Dublin last evening, “returns in the 
Dail Eireann election showed that up to noon to-day 
seats have been won as follows: Government candi- 
dates 43, Republicans 30, Independents 14, Farmers 
8, Laborites 9. The Republicans appear to be im- 
proving their position and assert the belief that they 
will fulfill their own forecast and win 40 seats.” 





Political developments in Italy, and particularly 
with respect to her relations with Greece, have at- 
tracted attention afresh. On Thursday there ap- 
peared to be a possibility of a break in diplomatic 
relations with Greece. Representatives of the latter 
country were charged with the massacre of the offi- 
cers representing Italy on the Inter-Allied Commis- 
sion for the Delimitation of the Albanian Frontier. 
Five men were said to have been killed. According 
to an official report made to the Secretary-General 
of the Commission, the assassinations occurred Mon- 
day morning as the party was motoring from Janina, 
Albania, to Santi Quaranta. Premier Gonatas of 
Greece was quoted as saying that, “according to re- 
ports received from the authorities in Epirus, he had 
concluded that the slayers were Albanians and not 
Greeks.” In an Associated Press dispatch from 
Athens Aug. 29 it was stated: “The Italian Govern- 
ment has demanded from Greece an answer within 
24 hours to a note handed to the Athens Government 
to-night, declaring that Greece shall pay an indem- 
nity of 50,000,000 lire, salute the Italian fleet and 
punish the Greeks responsible for killing the five 
Italian members of the Greco-Albanian Frontier 
Delimitation Mission.” It was added that “Premier 
Gonatas said that while all of the demands of the 
Italian Government were not acceptable, some of 
them would be agreed to and that the Greek Govern- 
ment would ask modification of the others. The 
Premier added that the Government would make a 
reply to the Italians within the time limit set.” It 
was reported on Thursday also that the Italian fleet 
had been ordered “to clear for action.” 

Announcement was made in an Associated Press 
dispatch from Athens, dated Aug. 30, that “the Greek 
Government has replied to the Italian ultimatum 
embodying demands for reparations for the massacre 
of the members of the Italian Boundary Mission at 
the Albanian frontier. Greece accepts four of Italy’s 
demands with modifications, and rejects three of 
them. The Commandant of the place where the 
murders were committed, it is specified, shall ex- 
press the Greek Government’s sorrow to Signor Mon- 
tagna, the Italian Minister in Greece.” Cabling 
from Milan, also on Aug. 30, the correspondent of 
the Chicago “Tribune” said: “I am authoritatively 
informed that the Rome Government issued orders 
early this morning for the Italian fleet to be mobil- 
ized in the Gulf of Taranto—inside of Italy’s heel— 
and to prepare to sail for Greek ports. The fleet is in 
complete readiness to-night to proceed whenever the 
rovernment orders.” Word came from Paris yesterday 
morning that “formal notice of its protest and a de- 
mand for a full inquiry into the tragedy of the assas- 
sination of the Italian Boundary Delimitation Mis- 
sion at Janina was sent to-day [Thursday] by the 
Inter-Allied Council of Ambassadors, meeting here, 
to the Greek Government.” 
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Apparently Premier Mussolini has won another 
victory by forcing the adoption of a new labor policy. 
The Rome correspondent of the New York “Times” 
described the situation in part as follows: “The 
meeting of the Italian Federation of Labor in Milan 
ended with the defeat of the Maximalists, Commun- 
ists and more extreme elements of the Socialist move- 
ment and with a clear victory for the supporters of 
the so-called ‘collaborationist’ thesis. A resolution 
which was approved by a great majority, affirms the 
complete independence of the Federation from any 
party or Government, and that the policy of the Fed- 
eration must not be based on preconceived hostility 
to any particular Government, but must determine 
its line of action separately for each individual case. 
This means in the first place that the Federation of 
Labor breaks away completely from the Socialist 
Party whose plaything it hitherto has been, and sec- 
ondly, that its President, Deputy Daragona, is left 
free to give his support to Premier Mussolini’s Govy- 
ernment if he sees fit.” The correspondent suggested 
that “it should be noted, however, that the present 
meeting was merely ‘advisory’ in its scope and that 


the resolutions will have to be submitted to a plen- | 


ary meeting of the Federation.” 

Another incident of interest, even outside of Italy, 
was the resignation of a rather important member 
of the Cabinet. The Rome correspondent of the New 
York “Times” cabled Monday evening that “Giovanni 
Colonna di Cesara, Minister of Posts and Telegraphs, 
resigned from Mussolini’s Cabinet to-day. He will 
not be replaced because his Ministry will be incor- 
porated in the new Ministry of Communications, to- 
gether with the commissariats for the railroads and 
mercantile marine.” It was added that “the reasons 
for the resignation were not made public. It has 
been known for some time, however, that Signor di 
Cesara has been in disagreement with the remainder 
of the Cabinet on the question of restitution to pri- 
vate enterprise of State-owned public utilities. 
Signor di Cesara believes that State-owned enter 
prises could and should be made to pay handsome 
dividends to the Government, while Premier Musso 
lini insists that the State should rid itself of 
their dead weight as 6 on as practicably pos- 
sible.” 





The changes in the British Cabinet that were made 
public in London on Monday have not passed without 
special notice in this country. The appointment of 
a new Chancellor of the Exchequer attracted most 
attention. It had been hoped and expected that 
Reginald McKenna would accept that portfolio. In 
a special London cablegram to the New York 
“Times,” under date of Aug. 27, it was stated that 
“Neville Chamberlain has been appointed Chancel- 
lor of the Exchequer, and Sir William Joynson- 
Hicks takes his place as Minister of Health.” It was 
added that “the announcement of Mr. Chamberlain’s 
appointment is accompanied by the publication of a 
letter to the Prime Minister from Reginald Mc- 
Kenna, in which the writer says that his doctor 
would not allow him to undertake the strain of a con- 
tested by-election. Mr. McKenna adds that the con- 
fidence he expressed in Premier Baldwin’s policy 
three months ago is unabated to-day.” The corre- 
spondent observed that, “in default of Mr. McKenna, 
Mr. Chamberlain is generally regarded as the best 
choice Mr. Baldwin could have made. The Prime 
Minister’s request to a former Liberal Minister to 





join his Cabinet was a bold stroke which pleased all 
but the party politicians.” 





Official discount rates at leading European centres 
continue to be quoted at 30% in Berlin; 6% in 
Denmark and Norway, 544% in Belgium, 5% in 
France and Madrid, 444% in Sweden and 4% in 
London, Switzerland and Holland. The open aatoed 
discount rate in London was easier and short bills 
declined to 2 15-16@3%, against 3@3 1-16% 


last 
oO 
week, while three months’ bills were quoted at 


3 1- -16@31K%, compared with 314@3 3-16% a week 
ago. Call money, however, was firm for a while 
and advanced to 214% but closed unchanged at 
244%. In Paris and Switzerland open market 
discount rates have not been changed from 414% 


L220 
and 134%, respectively. 





The Bank of England reported another trifling 
decline in gold holdings of £96, while reserve was 
reduced £328,000, as a result of expansion in note 
circulation amounting to £328,000. The proportion 
of reserves to liabilities declined to 18.97%, against 
19.02% a week ago. At this time last year the 
reserve ratio was 175% and in 1921 1454%. Public 
deposits increased £1,256,000, but “other’’ deposits 
again fell £2,647,000. Reductions were also reported 
in the Bank’s loans on Government securities and in 
loans on Other securities, namely, £175,000 and 
£845,000, respectively. Gold holdings now stand at 
£127 643,180, against £127,411,172, a year ago and 
£128,409 ,235 in 1921. Reserve aggregates £22,788,- 
000, which compares with £21,942,287 in 1922 and 
£19,969,510 the year before. Note circulation 
stands at £124,604,000, against £123,918,885 and 
£126,889,725, one and two years ago. The loan 
total is £69,208,000. In the corresponding week of 
last year it was £76,120,602 and a year earlier at 
£79,800,459. The Bank’s official discount rate 
continues at 4%. Clearings through the London 
banks for the week were £569,702,000. This com- 
pares with £586,866,000 last week and £588,527 ,000 
a year ago. We append herewith comparisons of the 
principal items of the Bank of England returns for 
a series of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Aug. 29. Aug. 30. Aug.31. Sept. 1. Sept. 3. 
£ £ £ £ £ 
Circulation — ____-_- 124,604,000 123,918,885 126,889,725 126,532,520 80,797,805 
Public deposits - __-- 16,580,000 26,226,587 13,800,576 16,433,275 24,515,939 
Other deposits -_--- 103,550,000 98,096,484 122,975,708 113,339,566 102,313,592 


Governm’t securities 46,281,000 44,357,645 55,101,744 57,408,129 37,491,056 
Other securities____ 69,208,000 76,120,602 79,800,459 75,467,018 81,536,756 
Reserve notes & coin 22,788,000 21,942,287 19,969,510 14,999,310 25,904 326 
Coin and bullion___127,643,180 127,411,172 128,409,235 123,081,830 88,252,131 
Proportion of reserve 

to liabilities... .- 18.97% 17%% 14.60% 11.56% 20.37% 
Bank rate......--- 4% 3% 54%% 7% 5% 





The Bank of France in its weekly statement shows 
a further small gain of 15,475 frances in the gold item. 
The Bank’s gold holdings are thus brought up to 
5,537 957,275 franes, comparing with 5,531,528,065 
francs on the corresponding date last year and with 
5,522,382,773 frances the year previous; of the fore- 
going amounts 1,864,344,927 francs were held abroad 
in 1923 and 1,948,367,056 frances in both 1922 and 
1921. During the week silver increased 134,000 
frances, bills discounted rose 32,265,000 francs and 
Treasury deposits gained 7,082,000 frances. On the 
other hand, advances were reduced 40,636,000 francs, 
while general deposits fell off 194,868,000 francs. 
An expansion of 252,888,000 francs occurred in note 
circulation, bringing the total outstanding up to 
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37 364,043,000 francs, which contrasts with 36,384,- 
980,575 francs last year at this time and with 37,- 
(24.735,420 franes in 1921. Just prior to the out- 
break of war in 1914 the amount was only 6,683 ,184,- 
785 franes. 
this week’s return with the statement of last week and 
corresponding dates in both 1922 and 1921 are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 


Changes ——— Status as of—— -_——-— 
for Week. Aug. 301923. Aug. 311922 Sept. 1 1921. 
Gold Holdings— Francs. Francs Francs Francs 
In France._..._-. Inc 15,475 3,673,612,348 3,583,161,009 3,574,015,717 
Se évcvdiens No change 1,864,344,927 1,948,367,056 1 ,948 367 056 
Total _.Inc. 15,475 5,537,957,275 5,531,528,065 5,522 382,773 
Silver eee 134,000 294 ,436 ,000 285,824,456 276,831,365 
Bills discounted___Inc. 32,265,000 2,343,760,000 2,189,283,363 2,524,996 645 
Advances .......-. Dec. 40,636,000 2,058,782,000 2,088,012,089 2, 164,681,396 
Note circulation. _Inc. 252,888,000 37,364,043,000 36,384,980,575 37 ,024,735,420 


Treasury deposits_Inc. 7,082,000 
General deposits. _ Dec. 194,868,000 


19,506,000 50,020,484 40,732,974 
1,909,404,000 2,119,939,804 2,867,463,418 





All previous records in Reichsbank note expansion 


Bank of Germany’s statement, issued as of Aug. 15. 
The addition to note circulation reached no less than 
54,075,855,848,000 marks, carrying the total up to 
over the 100-trillion mark, or 116,402,514,623,000 
marks. 
204,891 ,000,000 marks and in 1921 77,396,000,000 


marks. The expansion in deposits was of even great- 
er proportions, viz.: 75,123,967,787,000 marks. 


Treasury and loan association notes increased by 
10,072,097 554,000 marks, bills of exchange and 
checks by 24,191,742,945,000 marks, discount and 
Treasury bills by 9,786,684,413,000 marks, other 
assets by 3,463,077 ,936,000 marks, and other liabili- 
ties by 4,561,698,924,000 marks. A comparatively 
small increase was reported in notes of other banks, 
amounting to 83,109,000 marks. There were de- 
clines in total coin and bullion (which now includes 
aluminum, nickel and iron coin) of 2,420,723,000 
marks; of 1,940,689,209,000 marks in advances, and 
of 9,053,466,00U marks in investments. A further 
material curtailment in gold holdings was shown, to 
516,349,000 marks, a loss for the week of 80,002,000. 
Last year the Bank’s gold aggregated 1,004,858,000 
marks, and in 1921 1,091,551,000 marks. 





The Federal Reserve Bank statement issued on 
Thursday afternoon, indicated larger demands on 
the System than has been the case for some little 
time. This was made plain by increases in the vol- 
ume of bills held both locally and nationally. For 
the banks as a group rediscounts of all classes of 
paper expanded nearly $35,000,000. Open market 
bill buying was smaller, holdings declining $3,000,- 
000; hence total bills on hand increased $31,700,000. 
Earning assets also increased $41,000,000, and de- 
posits $26,000,000. A small loss in gold ($2,000,000) 
was shown, while Federal Reserve note circulation 
remained almost stationary. At the New York bank 
a similar state of affairs was revealed except that 
note circulation declined. Rediscounting of Govern- 
ment secured paper increased only slightly, but “all 
other” expanded $12,000,000, so that notwithstand- 
ing a slight falling off in open market purchases, 
total bill holdings decreased $10,400,000, to $213,- 
752,000, which compares with $90,630,000 at the same 
time in 1922. Total bill holdings for the System 
stand at $989,003,000, against $576,074,000 last year. 
The local bank’s earning assets increased $19,000,000 
and deposits $10,700,000. The volume of Federal 
Reserve notes in circulation declined more than $10,- 


At this date a year ago note circulation was | 


. . . : - ! 
Comparisons of the various items 10 | 








000,000. Member bank reserve accounts were larger ; 
that of the combined banks expanded $24,000,000, 
and at New York $15,000,000. New York again lost 
gold to interior institutions, to the amount of $13,- 
900,000. As a result of the increases in liabilities 
and loss in gold holdings, reserve ratios were slightly 
lowered, for the System 0.4, to 77.5%, and locally 
1.2 points, to 84.7%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies showed some inter- 
esting changes, chief among which was an increase 
in deposits, following the heavy curtailment of re- 
cent weeks. This is taken to indicate preparations 
for fall business. Loans expanded $8,359,000. Net 
demand deposits rose to $3,568,163,000, an expansion 
for the week of $16,902,000, while time deposits ad- 
vanced $1,728,000, to $457,256,000. The total of de 


mand deposits is exclusive of $28,048,000 in Govern- 
were smashed by the increase noted in the Imperial | 


ment deposits. There was an increase in cash in own 
vaults of members of the Federal Reserve Bank of 


$2,750,000, to $48,047,000 (which is not counted as 


reserve). Reserves in own vaults of State banks and 
trust companies gained $268,000, but reserves of 
these institutions kept in other depositories fell off 
$481,000. Member banks this week added to their 
reserves at the Reserve Bank $12,281,000, and the 
result was a gain in surplus, notwithstanding the 
expansion in deposits. Surplus reserve registered 
an addition of $9,802,060; thus carrying excess re- 
serves up to $22,484,370, in comparison with $12,682,- 
310 the preceding week. The above figures for sur- 
plus are based on 13% reserves above legal require- 
ments for member banks of the Federal Reserve 
System, but do not include cash in own vaults 
amounting to $48,047,000 held by these banks at the 
close of business last Saturday. 





That call money should be a little firmer and quot- 
ably higher this week was regarded as _ perfectly 
natural. It was assumed that the trend of the money 
market was governed largely by preparation for the 
Sept. 1 disbursements to-day. Still higher rates on 
call loans would not have caused surprise. Time 
money ruled at 544% but was not in active demand. 
The Government withdrew only between $10,000,000 
and $11,000,000 from local depositories. The offer- 
ings of new securities in the local market made a 
good-sized total, but little further was heard relative 
to extensive Government financing in the early au- 
tumn. Less was heard than last week with respect to 
the floating of additional foreign Government loans 
in the American market. If the business of the 
country expands in the autumn, as predicted by 
President Mitchell of the National City Bank and 
other authorities, firmer rates for money would be 
natural. The drop to 444% for call money shortly 
before the close of business yesterday was regarded 
as indicative of the actual monetary position. The 
renewal rate yesterday was 54%. 


Dealing with specific rates for money, call loans 
covered a range during the week of 414@514%, the 
same aS a week ago. On Monday a flat rate of 5% 
was quoted, this being the high, the low and ruling 
figure for the day. Tuesday there was an advance 
to 514%, but renewals were again negotiated at 5%, 
which was the low. On Wednesday all loans on eall 
were negotiated at 514%. Increased firmness devel- 
oped on Thursday, so that while the renewal basis 
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continued at 514, the minimum quotation rates were 


marked up to 544% before the close. On Friday 
renewals were made on the same basis, 544%; but 
subsequently the quotation receded and a quotation 
of 414% was made late in the day.. The figures here 
given are for both mixed collateral and all-industrial 
securities alike. For fixed-date maturities the un- 
dertone of the market continued firm and quotations 
again ranged between 514,@514%, unchanged, for all 
periods from sixty bi to six months. Very little 
business was done, as borrowers were bidding 514%, 
while lenders’ asking price was generally 544%. No 
large loans were put through. 

Mercantile paper rates were also marked up and 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character now range be- 
tween 5@514%, as against 5% last week. Names 
less well known still require 544%. A fairly active 
inquiry was reported, with most of the business for 
interior banks. 

Banks’ and bankers’ acceptances were in better 
demand, but transactions attained only moderate 
proportions, as offerings were light. New York and 
out-of-town institutions were in the market as buy- 
ers. For call loans against bankers’ acceptances the 
posted rate of the American Acceptance Council con- 
tinues at 414%. The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 414% bid 
and 4% asked for bills running for 30 days, 414% 
bid and 414% asked for 60 and 90 days, 434% bid 
and 414% asked for bills running for 120 days and 
434% bid and 414% asked for bills running for 150 


days. Open market quotations were as follows: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
Prime eligible bills............-.------- 44 @4% 44 @4% 44 @4h 
FOR DELIVERY WITHIN THIRTY DAYS. 
Ns sk ceeded eaeebndsekeibenneed 4% bid 
ee ns ccncnkdounwsensatedeensehenbeeeadesenesa 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 




















DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT AUGUST 30 1923. 
Paper Maturing— 
raed 90) —- 6 
Days, but! 
Within 90 Days. hms 6 wuhin 9 
FEDERAL RESERVE Months.| Months. 
BANK, 
Com'rctal Secur. 2 | Agricul.* =e a 
Agricul.| U. Bankers’| Trade | and | a 
&Livest'k Ba Accep- | Accep- |Ltvestock| Livestock 
Paper. | Obliga- | tances. | tances. | Paper. | Paper. 
n.€.8. tions. 
EE cassescsccccossl 4% 4% — 4% 4% 5 
Bt Miascaesesees 4% 4% 4% 4% 4% 4% 
Philadelphia .....-.-.--| 4% 414 4% 4% | 4% 5 
|! 4% 4% 4% 4% 4% 4% 
DEE cactecesd ves | 4% 4% 4% 4% | 4% 4% 
BEER wc ecscooscuscce |} 4% 4% 4% 4% | 4% 4% 
rs 4% 4% 4% 4% | 4% 4% 
C—OS aaa 4% 4% 4% 4% | 4% 4% 
ee ee | 4% 44 44 4% | 4% 4% 
Kansas City....-..-.../ 4% 4% 4% 4% | 4% | 4% 
Dallas. ...-.-.ccccccee! 4% 4% 4% 4% | 4% | 4% 
San Francisco. -....-.---!| 4% 4% 4% 4% | 4% | 4% 














* Including bankers’ acceptances drawn for an agricultural purpose and secured 
‘by warehouse receipts, &c. 





Sterling exchange experienced another compara- 
tively unevent‘ul week, with rate fluctuations narrow 
and the volume of trading of moderate proportions. 
Selling pressure, mainly for foreign account, was 
noted at times, which together with freer offerings 
of commercial bills, combined to prevent any mate- 
rial improvement in price levels. As a matter of 
fact demand bills hovered around 4 54%, with the 
minimum figure 4 54 5-16, or a small fraction above 
the new low established last week, and the high 





and Germany’s differences 








4 55%. Local dealers continue practically out of 
the market and the outstanding feature of the 
week was a renewal of Liberty bond buying by 
London, also British selling to accumulate American 
dollars, in preparation for the next debt payment 
on Britain’s indebtedness to the United States. 
Current European political news apparently affected 
price levels very little, although it is frankly con- 
ceded that an amicable agreement over France 
in the Ruhr would with- 
out doubt prove beneficial to sterling exchange 
values. The possibility of serious complications over 
the rupture in Greco-Italian relations had a some- 
what depressing effect. While changes were only 
fractional the closing rates were the lowest for the 
week, 

Operators persist in their adherence to a hand- 
to-mouth policy as regards trading in foreign ex- 
change and the more speculative element are still 
holding aloof. Apparently nothing short of an 
actual settlement of the overhanging reparations 
issue will induce a resumption of trading on any- 
thing like a normal basis. Increased activity, 
however, is looked for shortly, since the crop-moving 
season is close at hand, and exports of cotton will 
likely be large for the reason that English stocks 
of the staple are low. Whether it will be possible 
to maintain sterling values in the face of the heavy 
out-pouring of commercial bills which it is reason- 
able to expect, is a question that bankers are finding 
it difficult to answer. 

Referring to the day-to-day rates, sterling ex- 
change on Saturday last was a trifle easier and 
demand declined to 4 553, cable transfers to 4 5534 
and sixty days to 453144. On Monday demand 
bills sold off on dull, narrow trading, and there 
was a decline to 4 54 7-16@4 55 3-16, with cable 
transfers at 4 54 11-16@4 55 7-16, and sixty days 
at 4 52 3-16@4 52 16-16. Increased weakness de- 
veloped on Tuesday and although trading was 
restricted, there was a further decline to 4 54 5-16@ 
4 5434 for demand, 4 54 9-16@4 55 for cable trans- 
fers and 4 52 1-16@4 52% for sixty days. Wednes- 
day’s market improved in tone on better foreign 
news and the quotation for demand bills recovered 
to 4 54144@4 54%, for cable transfers to 4 5434@ 
45514 and for sixty days to 4 52144@4 5254. In- 
activity featured dealings on Thursday; in keeping 
with this, changes were confined to fractions; the 
range for demand was 4 5444@4 54%, for cable 
transfers, 4 5434 @4 551 and for sixty days 4 52144@ 
4 521%. On Friday quotations were lower, chiefly 
on pre-holiday dulness and the sentimental influence 
of the Greco-Italian incident, and demand declined 
to 4 54 5-16@4 54%, cable transfers at 4 54 9-16@ 
4 5434 and sixty days at 4 52 1-16@4 52144. Closing 
quotations were 4 5214 for sixty days, 4 541% for 
demand and 4 544 for cable transfers. Commercial 
sight bills finished at 4 543%, sixty days at 4 52, 
ninety days at 4 5034, documents for payment (sixty 
days) at 4 521% and seven-day grain bills at 4 53%. 
Cotton and grain for payment closed at 4 54%%. 

The week’s gold movement comprised imports 
of £267,000 on the Majestic and $1,700,000 on 
the Aquitania, both from England. 





Trading in Continental exchanges was only inter- 
mittently active and the volume of business was 
of only moderate proportions. Quotations, es- 
pecially on the leading European currencies, con- 








THE 





CHRONICL E 








[Vou. 117. 











a good deal of irregularity with 
occasional sharp fluctuations, but this was again 
little more than the reflex effect of the violent 
changes going on at foreign centres. French ex- 
change gave a better account of itself and under 
the stimulus of fair buying support, as well as the 
sentimental influence of more favorable political 
developments, advanced to as high 5.734%, or 
32 points above the recent low level. Later the 
quotation receded to 5.65, but the undertone was 
steady. German marks were heavy practically 
hroughout and not only did not respond favorably 
to rumors of the possibility that France and Ger- 
many might open negotiations looking to an agree- 
ment in the reparations dispute, but were actually 
forced down an additional 0.000003 points, to the 
infinitesimal figure of 0.000010. At this price a 
dollar would purchase 10,000,000 marks. The de- 
cline attributed mainly the demoralized 
financial conditions in Germany, and followed pub- 
lication of an amazing bank statement which showed 
the largest expansion in note circulation ever re- 
corded—well over 54 trillion marks. Recent dis- 
patches outlining new measures to protect exchange 
exercised little or no influence. Bankers here pre- 
dict that the latest effort to levy a forced gold loan 
will fail as all such attempts in the past have failed. 
It is claimed that marks have ceased to respond to 
economic or political developments in Germany and 
fluctuate now only in accordance with volume of 
offerings emanating from German sources. Antwerp 
exchange ruled strong, gaining some 20 points to 
4.75, as a result of the successful flotation of a large 
Belgian Treasury note issue in Paris. Lire were 
maintained without essential change for a while, but 
broke sharply before the close on the threatened 
rupture with Greece, while Greek exchange also 
suffered a setback owing to the sudden strain 
in the diplomatic relations between that country 
and Italy and drachmae lost about 28 points to 
1.69% ) 
The London check rate on Paris closed at 80.40, 
as against 81.05 a week ago. In New York sight 
bills on the French centre finished at 5.62 (un- 
changed); cable transfers at 5.63 (unchanged); 
commercial sight at 5.61 (unchanged); and com- 
mercial sixty days at 5.5534 (unchanged). Closing 
rates on Antwerp francs were 4.58 for checks and 
4.59 for cable transfers, which compares with 4.5034 
and 4.5134 the previous week. Reichsmarks finished 
at 0. 00001014 for both checks and cable remittances, 
as contrasted with 0.000022 the week before. 
Austrian kronen remain at the previous level of 
0.001414, unchanged. Lire finished the week at 
4.24 for bankers’ sight bills and 4.25 for cable trans- 
fers. Last week the close was 4.311% and 4.324%. E: 
change on Czechoslovakia closed at 2. 9434, against 
2.94; on Bucharest at 0.4534, unchanged; on Poland 
at 0.000414 (unchanged), and on Finland at 2.77, 
against 2.78. Greek drachmae, after an advance 
to 1.97, broke to 1.691% for checks and finished at 
1.7814, with cable transfers 1.79, against 1.79 and 
1.791% the preceding week. 
In the neutral exchanges, formerly so-called, 
trading was quiet and rate variations unimportant. 
Guilders and Swiss franes were steady. Scandinavian 
exchange was irregular but changes were confined 
within narrow limits, while Spanish pesetas main- 
tained nearly all of the improvement noted at the 


tinued to show 


as 


was to 


——== 


Bankers’ sight on Amsterdam finished at 39.29%, 
against 39.31; cable tuners at 39.32, against 39.35; 
commercial sight at 39.22, against 39.25, and com- 
mercial sixty days at 38.86, against 38.89 a week ago. 
Swiss francs closed at 18.05 for bankers’ sight bills 
and at 18.06 for cable remittances, against 18.07% 
and 18.0814 last week. Copenhagen checks finished 
at 18.4614 and cable transfers at 18.5014, against 
18.55 and 18.60. Checks on Sweden closed at 26.64% 
and cable transfers at 26.6814, against 26.58 and 
26.62, while checks on Norway finished at 16.25% 
and cable transfers at 16.2914, against 16.26 and 16.30 
on Friday of last week. Spanish pesetas closed the 
week at 13.43 for checks and 13.47 for cable transfers. 
This compares with 13.44 and 13.48 a week earlier. 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANKS TO TREASURY UNDER TARIFF ACTS OF 
AUGUST 25 1923 TO AUGUST 31 1923, INCLUSIVE. 


RESERVE 
1922, 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 
Country and 














Monetary Unit. Aug. 25.\Aug. 27 Aug. 28.!Aug. 29.\|Aug. 30.{Aug. 31. 
EUROPE— $ $ $ $ $ $ 
Austria, krone_____-_- 000014 | .000014  .000014 | .000014 | .000014  .000014 

Belgium, franc __-_-_.- 0460 0465 .0478 .0470 =| .0464 .0461 
Bulgaria, lev__.____- 009550 | .009517 | .009420 | .009464  .009471  .009486 
Czechoslovakia, krone .029417 .029428 | .029392 | .029406 | .029423 | .029425 
Denmark, krone__-_-_- .1869 .1857 .1855 .1861 .1859 .1853 
England, pound ster) | 
vitisnadenek sas 4.5548 4.5484 4.5459 4.5476 4.5503 4.5458 
Finland, markka_--_-_- 027700 | .027713 027686 | .027694 | .027672 | .027672 
France, franc. __-_-__- 0571 .0570 0574 .0567 | .0566 -0563 
Germany, reichsmark .00000018 .00000016'.00000016 .00000014 .0000000889, .6000001025 
Greece, drachma___-_- .018750 | .019444 | .018511 | .018406 | .017890 | .017450 
Holland, guilder__-_-_- .3934 .3934 | 3931 .3932 .3934 .3931 
Hungary, krone___.- .000056 | .000056 | .000056 | .000056 | .000056 | .000056 
; Resescsonsen — 0433 0433 | .0432 .0430 .0426 
Norway, krone___-_-- 1631 1629 | .1629 | .1630 1628 
Poland, mark_------ "0000041 .0000041) .0000041; .0000041) .0000041, .0000040 
Portugal, escudo-_-_- .0443 0436 | .0438 | .0439 | .0447 -0458 
Rumania, leu_______- 004575 .004525  .004534 | .004606 | .004639 | .004549 
Spain, peseta_._____- 1346 1342 1342 | .1345 .1350 1347 
Sweden, krona_____-_- 2663 .2663 .2665 | .2667 .2669 2665 
Switzerland, franc... .1807 .1807 1805 | .1804 1805 .1805 
Yugoslavia, dinar____ .010489 .010481 | .010475 | .010463 | .010525 | .010570 
China— ; } 
Chefoo tael..__._- 7146 .7138 7142 | .7142 .7146 .7142 
Hankow tael_____. .7100 .7092 .7096 | .7096 | .7100 -7096 
Shanghai tael_____- .6969 .6963 | .6961 | .6969 .6972 .6963 
Tientsin tael_____- .7221 .7213 .7217 | ~.7221 .7225 7221 
Hongkong dollar... .5190 .5186 5186 | .5190 .5190 -5184 
Mexican dollar._._ .5052 5036 5038 | .5039 | .5043 | .5034 
Tientsin or Peiyang | 
NE aise ae .5067 5067 .5033 | .5067 | .5067 -5067 
Yuan dollar______- .5083 5092 5050 .5083 | .5083 | .5083 
India, rupee_-__-____- .3034 3031 .3031 .3035 =| .3035 3037 
Japan, yen_..____... 4896 4892 .4893 4896 | 4894 | .4896 
Singapore (S. §.) dollar .5325 5325 .5329 .5325 .5325 -5325 
NORTH AMER.— | 
Canada, dollar_____- .975693 | .975381 | .976167 | .976354 | .976302 | .976217 
Cuba, peso._....__.- .998688 | .998625 | .998563 | .998563 | .998750 | .998625 
Mexico, peso-------- 484583 .483594 | .483583 | .482688 | .483583 | .483958 
Newfoundland, dollar .972656 .972969 | .973906 | .973750 | .973750 | .973906 
SOUTH AMER 
Argentina, peso (gold) .7300 .7302 .7305 -7306 .7306 -7316 
Brazil, milreis_____- .0906 .0909 0912 0935 .0935 | .0937 
Chile, peso (paper)... .1210 1209 1208 | .1206 1221 1225 
Uruguay, peso 7276 7266 7245 .7240 7214 .7204 





As to South American exchange, very 
has taken place. Argentine checks continue to be 
quoted at 32.50 and cable transfers at 32.60, against 
32.50 and 32.55, while Brazilian milreis sustained 
another small loss, this time to 9.35 for checks and 
4 40 for cable transfers, though closing at 9.45 and 
9.50, the same as the previous week. This illustrates 
once more the folly of Government attempts at 
artificial control, except for temporary periods in 
times of great stress. Chilean exchange was steady 
and closed at 12.50, against 12.35, while Peru re- 
mained at 4 12, the same as a week ago. 

Far Eastern exchange suffered a sharp set back, 
at least so far as Chinese and Indian currencies are 
concerned, mainly as a result of a lowering in the 
price of silver. Hong Kong closed at 5134@51%, 
against 52@5214; Shanghai at 69.50@75, against 
7014@701%; Yokohama at 48.90@48.95, against 494 
@493%; Manila at 4934@49%% (unchanged) ; Singapore 
at 5334@53%, against 53144@53%%; Bombay at 
3054@30% (unchanged), and Calcutta at 30.35@ 
30.50, against 31@3114 


little change 


The New York Clearing House banks in their 
operations with interior banking institutions, have 





end of last week. 


gained $3,096,962 net in cash as a result of the cur- 
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rency movements for the week ended Aug. 30. 
Their receipts from the interior have aggregated 
$4,367,592, while the shipments have reached $1,271,- 
630, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
| Into Out of | Gain or Loss 
Week ending August 30. Banks. } Banks. to Banks. 
Banks’ interior movement__________ $4,367,592 | $1,2 71,630 Gain $3,095,962 





As the Sub-Treasury was taken over by the Fed- | 
eral Reserve Bank on Dec. 6 1920, it is no longer | 
possible to show the effect of Government opera- | 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK | 


AT CLEARING HOUSE. 





| | } 
Saturday, | Monday, | Tuesday, |weanesd'y,| Thursday,| Friday, | Aggregate 
Aug. 25. | Aug. 27. | Aug. 28. | Aug. 29. | Aug. 30. | Aug. 31. for Week 


ar Wee Oe oe Ee ee 


Ta ae pee | ‘ 
48 ,000 ,000 65,000 ,000 ' 43,000 ,000' 55,000 ,000'55,000,000 56,000,000 Cr. 322,000,000 








Note.—The foregoing heavy credits reflect the huge mass of checks which comf 
to the New York Reserve Bank from all parts of the country in the operation o 
the Federal Reserve System's par collection scheme. These large credit balances’ 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House,banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





August 30 1923. | August 31 1922. 
Diy Giint cccctesncesntnciniatiir cece imatreaarmarsessenensiviaanstiniestialiparemmaataiainantaatiaiainemianeatintainnts 
Gold. Silver. Total. Gold. Silver. Total. 
£ £ | £ | £ £ £ 
England __ 127,643,180 _______- 127,643,180 127,411,172 __.____. 127,411,172 


France a__ 146,944,494 11,760,000 158,704,494 143,326,931 11,400,000 154,726,941 
Germany -| 33,567,150 b3,475,400 37,042,550 50,111,480 907,950 51,019,430 
Aus.-Hun. 10,944,000 2,369,000 13,313,000 10,944,000 2,369,000 13,313,000 
Spain--_-__- 101,032,000 26,446,000 127,478,000 100,937,000 25,850,000 126,787,000 
35,566,000 3,024,000 38,590,000 34,568,000 3,043,000 37,611,000 


Netherl’ds. 48,483,000 917,000 49,400,000 50,496,000 741,000 51,237,000 | 


Nat. Belg_'| 10,789,000 2,505,000 13,294,000 10,664,000 1,822,000 12,486,000 
Switz'land. 21,049,000 4,063,000 25,112,000 20,604,000 4,613,000 25,217,000 
Sweden._-| 15,156,000 -________! 15,156,000 15,216,000 -________' 15,216,000 
Denmark -| 11,649,000 262,000 11,911,000 12,683,000 218,000 12,901,000 
Norway .-| 8,182,000 -....--- 8,182,000 8,183,000 -____..-- 8,183,000 





Total week 571,004,824 54,821,400625,826,224 585,144,593 50,963,950 636,108,543 
Prev. week 571,928,332 54,821,400 626,749,732 585,178,705 51,067,650 636,246,355 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve’ not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along at the figure computed March 7 1923 








The People Are the “Government.” 

To the head of the Southern Newspaper Publish- 
ers’ Association President Coolidge has written a 
brief note, answering a request for a message as to 
how the press can best serve the Government. Every 
journal, replies Mr. Coolidge, can be very helpful, be- 


e 


mation, directors and county directors were ap- 
pointed for it in many States, and over 20,000 meet- 
ings were said to have been held. In this city the 
chief meeting was in Carnegie Hall, and in view of 
the absence of any clacque advertising and the utter 
lack of any “show” feature in the subject the size of 
the audience in 1919 was very notable; not less so 
were its serious character and the close attention 
given to the speakers, of whom the best known was 
Klihu Root. His strongest and most telling remark 
was that a written charter like ours “limits the pow- 
ers of the men who govern,” this being “the vital 
thing in the preservation of liberty.” 

In 1919 Mr. Wilson was still clinging to the ex- 
traordinary powers granted him, and while Mr. Cox 
said nothing in the 1920 campaign which distinctly 
committed him either to or towards a less centralized 
and costly Government, his associate on the ticket 
said we had “only just cratched the surface of suc- 
cessful national governing”; per contra, Mr. Hard- 
ing declared for an “all-star” rather than a “one- 
star’ Government, and added (speaking to visitors 
especially interested in what is called our national 
'game) that “the rules in the supreme American game 
'are in the Federal Constitution, and the umpire is 
| the American people.” 

This was well said, and fitted well the personal 
visit in course of which it was said, yet it might be 
broadened: put it that the American people are not 
merely umpire but players. They are umpire in pass- 
| ing upon the acts of the small number of persons who 
| compose what is officially called “the Government” ; 


| persons, and by so choosing and by the demands sent 
| to them and the criticisms made upon them really 
| direct the playing. We have now come nearly five 
| years from that November day when the country was 

thrilled (and dewntown Manhattan streets were lit- 

tered with ticker-tape and like scraps of paper) in @ 
' feverish joy that the war was ended. Was it? For- 
mally, yes; but the long toil of after-war struggle 
which tries men was yet to come, and we are still in 
it. We have not wholly failed, but we have far from 
done entire eredit to the obligations of our original 
Revolutionary lineage. We are rent into blocs, each 
_set of clamorous complainants behaving as if the suf- 
| fering pressure were not general. The most perni- 
cious of demands is that of a bonus, but every cry for 
special relief means that each complainart lacks 


cause “fundamentally this means always making the | fibre for bearing his own share of the world’s pain 


authority of the law supreme; it means undivided 
allegiance to the Constitution and unhesitating obe- 
dience to legislative action made in accordance with 





and wants to transfer it to some other—who, he 
cares not, if he can only get somewhat lightened the 
pressure on himself. It is not heroic; it is not cred- 


its provisions.” Constructive criticism, he adds, “is | itable; it is not manly; it is not even rational, since 
always helpful,” but it must direct attention to what | it cries for what is not in man’s power to grant. 

good exists as well as to the bad. “I believe,” he The National Associatio: for Constitutions] Gov- 
says, “that it will be exceedingly helpful to public | ernment, founded in Washington in 1914, estimates 
sentiment if these principles and ideals can be reiter- | that over 30,000 persons in this country “are fever- 
ated from time to time, joined with a reverence for | ishly active in the work of inoculating the masses of 


religion and an aspiration for better things.” 


our laboring classes with Socialistic, Bolshevistic 


This characteristically brief letter, of a dozen sen- | and Anarchistic ideas, the cumulative effect of which 
tences and only a finger-length of ordinary type, is | may easily be the overthrow of our institutions, if 
excellent and is especially timely because the 17th | some adequate effort is not ma’e to neutralize it.” 


of the month now entered will be the 136th anniver 


sary of the founding of our political structure. Al- 


though observance of “Constitution Day” was beg=n 


- | The tree begins with the twig, and the best place for 
moulding character is the school, in which must be 
,| included the home. All Socialistic dogmas tacitly 


very quietly, in 1918 by the National Security | assume that the whole is different from and superior 
League, itself founded in 1914, the first considerably | to the sum of the parts. Communism, the child of 
prominent commemoration was in 1919; a number | despair, can only divide and destroy what has al- 
of State Executives called attention to it by procla-!rcady been produced; then production stops, and 
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misery begins its final stage. If “society” were a 
distinct entity it could have nothing except what in- 
dividuals have brought to it; its inventiveness, its 
discretion, and its power of initiative must be less 
than in the wisest fraction of the people, because 
there will always be at least a large minority neither 
wise nor self-reliant. The few persons composing a 
Government have not a dollar except what has been 
taken from the people, and instead of crying to an 
imaginary Hercules each man who thinks the mire 
too stiff before his own wagon-wheel should address 
his prayer to himself. If one might paraphrase, in- 
stead of clamoring to Congress (an inefficient and 
divided mass of persons of rather narrow experience) 
let each wagoner put up this prayer, “O Great My- 
self, help me.” Then let him put his own shoulder 
underneath, remembering that other men have their 
own wheels to move. 

The value of a written constitution is in the very 
fact which the most restless of those who call them- 
selves “progressive” cite against it: that it stands in 
the path of impulsive action and compels at least tak- 
ing time to think soberly. The framers made their 
document too difficult to change, says Senator La 
Follette; on the contrary, it is not difficult enough, 
and what protected it so well during a little over a 
quarter-century was only the happy fact that the 
country was in a period of growth and too well satis- 
fied to allow room for any large complaint. But now 
we are in a time which tests us. We cannot thrive as 
we wish to thrive while much of the world is in tra- 
vail. We cannot thrive by undermining the author- 
ity of our courts and our laws. Emphatically, we 
cannot thrive by quarreling and by debasing our cur- 
rency through selfish struggles for an ever larger 
share of the total divisible product. We cannot get 
calmness and poise by fretting and snarling. We 
cannot develop fortitude and patience by failing to 
summon and use either. We cannot dispose of emer- 
gencies by continually conjuring them up and con- 
tinually wrenching our Constitution to aid one set 
of people by weighting all others. 

This is our time of test. We shall find it least pro- 
longed, least wasteful, and least painful, if we brace 
ourselves to take Paul’s counsel to the young church 
in Corinth, to “watch ye, stand fast in the faith, quit 
you like men, be strong.” 








Forced Railroad Consolidations and the 
Government. 

The Pennsylvania Railroad System is one of the 
most efficiently constructed systems in the country. 
It has the long haul and the short haul; trunk lines 
from seaboard terminals to the interior, with abun- 
dant feeders along the way. It serves, and is sup- 
ported by, both agriculture and manufacture—to- 
gether with mining. It traverses the most thickly 
settled portion of the United States carrying a vast 
population bent especially upon business travel. As 
the country grows it will increase in service and 
earnings. It is, therefore, most strongly intrenched ; 
and being scientifically managed is destined to long 
life and usefulness. All competition in transporta- 
tion in the Eastern portion of the country must meet 
the service it affords, upon equal terms. Yet it is in 
no sense a monopoly and cannot prevent, if it would, 
the success of other systems little less favorably situ- 
ated. For these reasons it presents an example for 


front all our railroads, and one which all citizens 
should consider. 

In the first place, does it not at once appear that 
if this great system were merged into one universal 
system of Government-owned railroads it would lose 
in effectiveness of management and be weakened in 
operation, by the very force of a centralized control, 
which, being alien and political, must attempt equal 
and exact opportunity and justice to all roads? By 
opportunity we mean that the Government would be 
compelled to attempt artificially to strengthen nat- 
urally weaker systems by a distribution of freight 
and passenger service dependent not upon the inev- 
itable flow of traffic but upon enforced regulations 
as to gross shipments. By justice we mean an at- 
tempt to provide betterments and mileage out of har- 
mony with the natural growth of population and in- 
dustry. No such tremendous experiment has ever 
been tried but must be undertaken once the Govern- 
ment consolidates all lines into one general system 
comprising the vast territory of the whole of the 
United States. Only confusion, expense and waste 
could follow. 

It should be said, however, that aside from Gov- 
ernment ownership of all systems no such thought is 
prominently in mind. On the contrary, it is proposed 
that the Government shall construct regional sys- 
tems. Yet even this plan must at once meet the ob- 
jection that natural growth and strength cannot be 
conserved in this way. Only the law of experience 
and service can show when and where great railroad 
systems can be consolidated to advantage. All rail- 
road systems have successfully for themselves met 
the problems of territorial configuration and con- 
gested population. An attempted equalization of 
service and earnings must immediately find itself in 
difficulties for the reason that no control can ever be 
exercised over population and industry. An equali- 
zation of one decade would be destroyed by the next. 
And unless there is pliability to extension and com- 
bination, unless the roads shall naturally combine 
and recombine as time goes on, disservice will result. 

But suppose the Government does undertake this 
gigantic task of regional consolidation, what may be 
the expected effect upon cost of operation? Accord- 
ing to the recent report of the Pennsylvania System, 
conceded to be a representative railroad system, out 
of every dollar of revenue received 51.4 cents is paid 
out for wages and salaries. It is to be noted that two 
influences now bear on management—continued de- 
mand for lower freight rates and continued insis- 
tence by union labor employees for increase in wages. 
The latter multiplied by total or regional consolida- 
tion, as a point of attack, must become more power- 
ful and tend to prevent freight reductions. We need 
not go back to war experiences to prove this. More 
than half the revenues paid now in wages and sal- 
aries, with but one system in the estimate, would in- 
evitably increase if this road had to carry part of the 
pressure brought to bear on weaker and more ineffi- 
cient systems, as well as part of the other costs of 
weakness natural to location or management. 

As it stands now this great system if left unham- 
pered, if unimpeded by future adverse legislation, is 
in the way of earning a fair and reasonable return on 
capital investment. But if it must meet a grand 


rush of unionism to unduly increase wages on all 
roads or on forced regional systems it cannot lower 
freight rates as it will be able to do if left to itself. 





study pertinent to the problems which to-day con- 





Government ownership, in other words, with one fell 
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Swoop destroys all competition. Nor is there brains 
enough in Government or in political rule to offset 
this by an announced co-operation. There are two 
chief sources of revenue—passenger traffic and 
freight. We may say the former by reductions can 
increase revenues through increased travel. Not so 
with the transportation of natural products. No 
power can determine the possibilities here but expe- 
rience and experiment. The very size of the problem 
should prove a deterrent. And it may be said wages 
inside the system must come more nearly to the aver- 


age of wages outside the system before any power can: 


reduce rates. One-half and more of gross earnings 
being thus consumed one-half of the passenger and 
freights rates total cannot be reduced. And the un- 
doubted effect of this proposed arbitrary regional 
rearrangement will be to increase the cost of opera- 
tion. 

We can merely touch upon some of these items. 
Fixed charges must be earned and paid. But do the 
people of this country think it feasible to issue bonds 
to buy all the roads and expect that freights can be 
reduced to the amount of this item and the people 
taxed to pay interest on these bonds without in- 
creased cost in the end (and the roads under the Con- 
‘stitution cannot be actually confiscated)? Take the 
item of taxes directly paid. The Pennsylvania paid 
4.54 cents out of every dollar received directly in 
taxes. Government owned, there will be no taxes— 
but the people must make up in some other way this 
part of the general revenue used in the maintenance 
of the Government. 

Can any of these changes be made in the interest 
of economy and efficiency of management? Even 
under a regional system arbitrarily arranged, the 
strong roads carrying the weak, the revenues local 
and general for Government would be disarranged, 
with the inevitable effect that weak territories would 
receive taxes out of all proportion to their contribu- 
tions to the earnings of the roads combined. For in 
the distribution of tax revenues there would be a de- 
mand for “equality” based upon a share and share 
alike regardless of local values attaching to the 
roads. At least, this would be the tendency, and we 
think would be the result. 

How much better to allow these roads to fall into 
natural systems according as the highest railroad ex- 
perience may dictate! How much better in the pres- 
ent crisis of affairs to let the railroads alone until 
they themselves work out a basis of consolidation! 








The Urgency of German Reparations. 

While the stories from Europe are confused and 
somewhat contradictory, there seems better ground 
for confidence that some progress is making towards 
agreement. In the demands France has made and in 
her seizure of the Ruhr as a guaranty, the general 
judgment of fair-minded men is that she has been 
within her rights, and whoever will try to imagine 
himself a Frenchman and a sufferer must yield to 
France his sympathy. But sympathy and judgment 
are not the same and do not necessarily go on the 
same track. All this year the question has been not 
as to the rightfulness of the Ruhr entry, but as to its 
expediency, and upon this it is probably the soundest 
American opinion that the position of England is the 
wiser. Certainly England is not slower than France 
in appreciating the obligation of Germany or in the 
desire to have that met to the full, but never forget- 





ting that to hold out for the impossible is to fail en- 
tirely. 

Some computations of the total cost of the war 
have been made, but they are guesswork and a waste 
of time. To bring it into terms of dollars is impos- 
sible, and if the minimum amount which a sober 
judgment would accept as the total cost were set 
down, Germany can no more pay it than she can re- 
store the dead. Reparation, however, is due and 
must be made, both as some miserably inadequate 
“compensation” for the property loss and as a pen- 
alty to stand as a possible warning against any repe- 
tition anywhere. But obligation and ability are not 
the same, and may be very far apart. France may 
say “let Germany do as France did,” and, in France, 
every American would have that feeling. But Ger- 
many has paid something, and is ready to pay more; 
how much shall it be? We may take as an illustra- 
tive case the individual bankrupt whose reputation 
does not put him in the strictly honest class; he will 
get out as cheaply as possible, and there are suspi- 
cions (not susceptible of clear proof) that he has con- 
cealed assets; yet, after the case is painted at its 
worst, what shall be done with him? The analogy 
is close. Settlement must be had, sooner or later. 
Delay does not increase ability to pay, and the entire 
world suffers, in varying degrees, by prolonging this 
feverish uncertainty. To determine, somehow or 
other, and determine authoritatively, what sum Ger- 
many can pay, allowing the moratorium to the limit 
of reason, is the first duty because it is to the general 
self-interest. Then Germany can do what France did 
—go straight at the job of paying and getting 
through—and then all other nations can begin to see 
light and feel the ground firmer under their feet. 
Observe, moreover, that the very utmost amount is 
not the whole desideratum. Suppose that the agreed 
total is somewhat under what a longer stricture 
could have exacted—and such a thought is in the 
mists of conjecture—the difference may be made up, 
or more than made up, by the savings in production 
as against the wastes of further delay. 

Last week, the new German Finance Minister de- 
clared an intention to adopt “brutal and ruthless 
taxation policies,” in which may perhaps be included 
the reported forced loan, equivalent to a seizure, of 
gold values where found. Any violent efforts to help 
the mark, now sinking even out of sight, are surely 
hopeless. More to the point are the new Chancellor’s 
reported declarations that “the prerequisite is put- 
ting our house in order create a currency of 
real value, install gold accounts in the Reichsbank 
and create real value credits, for we have no right to 
hope for the world’s help if we do not prove to the 
world that we still believe in ourselves and can mas- 
ier our own difficulties.” This is talk, but it is more 
encouraging talk when something is said of settle- 
ment on the basis of productive guarantees and a 
moratorium than when defiance is reiterated. When 
one party says to the other “I will not yield, there- 
fore you must,” the atmosphere is not conducive to 
agreement; yet reiteration that one’s stand will not 
be modified sometimes means that one would se- 
cretly be glad of opportunity to change it without 
seeming to lose one’s face, as the Oriental phrase is. 
Both sides upon the Ruhr problem are dissatisfied 
with its results, which are constrictive upon one 
without being at present or prospectively of net gain 
to the other; therefore we may gladly believe what 
one correspondent reported on Sunday last: that “an 
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era of negotiation is opening in the Ruhr; from both 
sides, French and German alike, feelings are going 
forth.” These reports persist, notwithstanding some 
denial that any yielding is thought of or would be 
tolevated. The great German captains of industry 
are said to be quietly holding interviews. Mr. Bald- 
win’s visit to Paris should be helpful, but our best 
hope is that both sides are weary and that Germany 
must realize the utter futility of seeking any consid- 
erable loan in the world’s financial markets until 
her task is definitely set before her and she shows 
unmistakably the attitude of taking it up. Disagree- 
mcnts have prolonged the woe nearly five years ; they 
must begin to cease before real recovery can so much 
as begin. 





Europe Only a Part of the World. 

The Earl of Birkenhead, former Lord Chancellor 
of England, speaking recently at the Institute of 
Politics, on “The World After the War,” in the 
course of his address said: 

“The great Bentham long since pointed out that 
the motive spring and the necessary motive spring, 
of human endeavor was self-interest, and he equally 
pointed out that the consequences would certainly be 
obscure and, in his judgment, would be unfortunate, 
if every individual began to regulate his or her life, 
not upon his or her interests, but upon some sup- 
posed interest of others.” 

“And the same great truth applies equally to na- 
tions. No nation in democratic conditions will ever 
become the knight-errant of the world.” 

And having deprecated the idealism of Woodrow 
Wilson, while granting his sincerity and nobility of 
purpose, as having been out of keeping with the real 
sentiments of his own people, he continues: 

“I, for myself, have no deiusions as to the only 
function which the American Government is called 
upon to discharge. Their primary and, indeed, their 
only duty is to the American people.” 

“If by intervention in the affairs of a stricken 
Europe they can advance the fortunes of the Ameri- 
can people, then, it seems to me, as an humble ob- 
server, that it would be their duty to make such an 
intervention. But if, in cool perspective, they reach 
the conclusion that no compensating gain to the 
American people will result from reassuming Euro- 
pean and world responsibilities, they would be fail- 
ing in their duty if they embraced an unnecessary 
responsibility.” He then asks “who can marshal the 
arguments?” As problems to be taken into considera- 
tion he mentions the effect of accumulated gold on 
our export trade—how long the domestic market will 
be adequate to our manufactures—the high tariff 
results—effect on agriculture of “artificially pro- 
duced economic conditions.” Then follows this: 
“If | am right in supposing that the deflated condi- 
tion of Europe, as Europe is to-day, already affords 
grave anxiety to your agricultural community and 
may in the future occasion an equal and analogous 
anxiety to your manufacturing community, I have 
at least established all that I care to establish: that 
grave and not very remote problems await the deci- 
sion of the American nation.” 

“Great nations not only deserve but require a 
great world in which to develop their own greatness. 
Commercial genius flourishes when the whole world 
flourishes, and its prospects decline when the whole 
world declines. Shipping, invisible exchanges, in- 


THE CHRONICLE 





[ Vou. 117. 








are the garnered rewards afforded to the thrift and 
financial efficiency of the nations which are happy 
enough to possess those qualities. ” 

There are three points in the portion of this ad- 
dress we have quoted to be considered. It may not 
be justified that we inquire whether there is herein 
an appeal to our self-interest to induce us to inter- 
vene; but the subtlety of the argument, we think, 
fails in the end. Let us say that it is true, as in the 
time of Jeremy Bentham, that self-interest is the ani- 
mating motive-power of the individual in human en- 
deavor. Is this true of a people or a nation in like 
manner or degree? Again it is true that before the 
World War, Europe and England were our best and 
greatest customers in trade both for our agriculture 
and manufacture. It is true that our manufactures, 
naturally expanded, had even then reached the sat- 
uration point in sundry established lines, though our 
agricultural surplus was upon a diminishing ratio, 
conditions reassuming their sway, and conditions 
met now by a deflated Europe. Still again, it is true 
that a great trading people, or nation, needs a great 
and prosperous world in which to endeavor, and that 
the former Europe was a considerable portion of that 
great trading world because of its advancement in 
civilization. But do these facts constitute an argu- 
ment for intervention now, or prove that self-interest 
will compel us to renew our idealistic endeavors that 
so signally failed? 

Is there not a subtle fallacy in thus claiming that 
the world elsewhere cannot prosper without a re- 
habiliated Europe, prosper measured by trade and 
enterprise? What has become of the after-the-war 
furor over South American trade? What is now to 
be expected over a stabilized Pacific in the rich and 
awakening Orient? One ocean, highway of civilized 
peoples though it be, does not constitute the world. 
One continent, civilized though it be, does not consti- 
ture an all-comprising market for manufactures. 
Agriculture, basic as it is, in so vast and differing a 
territory as the United States, may lose its wheat 
and corn, even its cotton, markets in Europe, and 
still, by diversified farming and the seeking of new 
foreign markets for new products, still maintain its 
fundamental importance in American life. England 
does not confine her trade vision to one sea or one 
continent. The same self-interest endeavor that made 
her great, through a free, world-seeking trade,is again 
animating her commercial policies. True—Europe 
and England in close proximity possessed a huge 
inter-State trade, if it may be so called in contradis- 
tinction to far overseas exchange. That is now much 
diminished, but would immediately spring to life 
if the political quarrels of peace could be subdued. 
Is it possible that the United States could succeed by 
the same free trade and far exchange practices so 
long pursued and now pursued by England? 

We are looking too much at one view. Europe is 
only a part of the world. Its rehabilitation would 
be an advantage all around, but it is difficult to see 
how anything we could do would be helpful in bring- 
ing about her restoration. In the meantime oppor- 
tunities are developing in other directions. What- 
ever may be said of Russia, the time will come, when 
the people, or country, or nation, that possesses this 
trade, will find a continuing outlet for all its endeav- 
ors. The republics of South America have in the main 
passed the revolution stage and are settling down to 
avid and powerful trade endeavor. There would bea 
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half century—save and alone that it continues the 
hot-bed of hate, animosity and wars. China will not 
go backward but forward with giant strides once the 
throes of the new republic subside into domestic 
peace and a free Government. Japan, there is every 
reason to believe, is merging the military spirit into 
the commercial and will find self-interest maintains 
peace with all the world. The world is wide and big 
and round and the seven seas wash many shores. 
Altruism bids us take up the burdens of Europe. But 
self-interest does not compel us to do so because of 
the prize of renewed trade with her nations. Do we 
not dwell too much upon this part of a world—a 
world that elsewhere is comparatively peaceful, is 
energetic, potential, eager for commerce and con- 
cord? 





Unrecognized Economic Forces as Promoters 

of Peace. 

Race antipathy with its many roots in conscious 
superiority, political ascendancy, economic rivalry 
and all the varied forms of pride, jealousy, envy and 
uncharitablness, is an underlying cause of war. 

Coupled with this is ignorance and lack of a con- 
trolling morality expressing itself in an unconquer- 
able purpose to do right and in prevailing good-will. 
Against all these, as habitual and enduring enemies 
of peace, diplomacy and force may for a time pre- 
vail and the best that can be said of them is that 
they may create conditions which will permit the 
introduction of higher and better impulses. 

The advocates of attention to economic considera- 
tions and the urgent need of dealing with them must 
not be held indifferent or thoughtless of these other 
conditions which are primary. Their contention is 
that as a man’s bodily wants, whatever his morals, 
often may require immediate attention, and, to re- 
peat the familiar saw, “whether life is worth living 
depends on the liver,” so with nations economic 
needs may rightly cry aloud. 

3ecause this is so obviously the prevailing condi- 
tion created by the war, attention is urgently di- 
rected to the re-establishing of industry, of com- 
merce, of transportation, of sound money, and the 
like; and the re-opening to all of the sources of sup- 
ply of grain, cotton, oil, coal and the chief metals, 
with all the machinery and labor by which these are 
made available for human consumption and _ use. 
The advocates of this, wherever they may be found, 
are not to be charged with seeking only their own 
ends. Every move in this direction, whether by na- 
tions, or by Boards of Trade, or Chambers of Com- 
merce, or bankers, or manufacturers, or great cor- 
porations, is to be welcomed. The great staples are 
closely related to human life everywhere, and to 
make them available where need is great is an act 
of good-will, and may justly be regarded as promo- 
tive of peace. 

We desire to call attention to a few of the many 
unrecognized movements of this kind which are at 
work even in these days of general disruption, and 
which may be counted upon for reconstruction and 
the re-establishing of severed relations. 

We can only mention four or five. These are, first, 
the lesser industries. They exist in all lands, and 
they never altogether cease functioning, the farmer, 
the shepherd, the miller, the shoemaker, the black- 
smith, in producing, singly or in factories, of the ar- 
ticles of daily use which are for the supply of their 
own needs; are none the less in barter or sale the 
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basis of intercourse with others. However, in the 
individual instance or in communities they find 
themselves repressed or for the time incapacitated 
by the war, they of necessity restore themselves, and 
their socializing activity is resumed. Indeed, the 
new conditions often disclose to them the use of new 
‘aw materials, suggest new forms of product or open 
new markets. New need has been created all about 
them, which clamors for immediate supply. A new 
zest is felt, and the challenge of a new situation 
awakens new invention and establishes new social 
relations. We already have report of this in the re- 
mote Russian mir, and it is evidencing itself in the 
small States of Central and Southern Europe. 
Though mutual approach is more difficult in the 
great States where antagonism is still most in evi- 
‘lenee it cannot be altogether repressed, and in the 
aggregate must be increasingly evident. 

The same may be said of the small merchants. 
They are the customary intermediaries. The com- 
munity looks to them for its personal supplies, its 
clothes, its utensils, its varieties of food, its stuffs, 
its adornments, its objects of art, its books, even its 
current news. These smaller storekeepers have been 
sadly interfered with. Many for the time are broken 
up. But their knowledge and their special ability 
remain. This is their indestructible capital, and it 
may be counted upon to find re-employment. The 
wants of the community will summon them. Any- 
one who remembers the old-time Yankee peddler with 
his patient horse and highly decorated wagon, the 
step-ladders, the water buckets, the tubs, the rattling 
tins and the long-handled rakes on the outside, and, 
within, a collection as diverse as that in Noah’s ark, 
and knows how easy the transfer was to the village 
storekeeper, will understand how village trade will 
not only reappear but will become a social factor, 
drawing people together with the consciousness of a 
common life and common needs. 

Then there is family life rudely and brutally tram- 
pled by the war, often to find itself uprooted and 
widely scattered, but sure to seek to re-establish it- 
self. Far away members communicate with the old 
home. Letters are exchanged, much needed funds, 
clothes and even food are sent; holidays bring en- 
dearing gifts; the prospering help the needy; in time 
visits are made, the old ties are re-established, if not 
in the old ways, in the old surroundings, yet in con- 
ditions of new acquaintance and wider interest. Life 
takes on larger relations, it becomes ampler, more 
genuinely human, with greater knowledge, therefore 
with better understanding, less place for race-antag- 
onism, more self-respect and the confidence in the 
nature of things that makes for peace. 

The desire for education is inevitable. It is al- 
ready reported as eager even in the heart of Africa 
and the lower castes and remoter regions of Asia. It 
soon involves active search for knowledge. Enter- 
prising youth seeks it, however far. Strange stu- 
dents appear in distant schools. They desire knowl- 
edge for its own sake; still more, they want technical 
training for use at home. They go back with wide- 
opened minds, to become at once an example and an 
appeal to their fellows. Emigration is sure to take 
on a new form. It ceases to be the result chiefly of 
the pressure of need. Though the immigration of 
the past has brought to our shores a mass of laborers 
largely so impelled, even that has been estimated as 
a contribution of not less than $1,000 per capita to 
the wealth of the country. The newer movement 
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may be restricted to much smaller numbers, but its 
immediate contribution of thought and influence of 
mind and life may be far more valuable; and in any 
case its partial return in time to its native land can- 
not fail to be a contribution inestimable in impor- 
tance to those lands, and none the less ultimately to 
the progress of the race and the peace of the world. 

To this may be added the increasing contact of 
individuals the world around. Foreign travel, in- 
deed travel of all kinds, has gained a new impor- 
tance. Hitherto it has been largely a pleasure trip 
of the well-to-do and the luxuriously idle. It to-day 
can hardly fail to be other than a somewhat eager 
search for knowledge. All feel the need of under- 
standing world conditions. It may be only for self- 
satisfaction quite as often as for practical purposes 
or immediate use, its effect is the same. To know is 
to understand. Once understanding one another 
men find it easy to agree. Life at its base is consti- 
tuted for harmony. Difference may be essential to 
start progress, but for survival there must be har- 
mony. 

The summer rush of Americans abroad means a 
returning load of new impressions, and a new im- 
pulse to sift and test them in search for a new knowl- 
edge of other people and other lands. As keen an 
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eagerness for similar opportunity must be felt 
widely, to appear as soon as circumstances permit. 
The world will never be so narrow in all its confines 
as in the past. 

All this may be regarded simply in its economic 
relations and these influences may be thought minor. 
Nevertheless, they bear directly upon the forces 
which in all human life are greatest of all, those that 
are moral and spiritual. No American can go to 
Paris to-day leaving his morals and his religion at 
home without disgrace. Wherever he goes, if he has 
any heart, he must see so much that needs help that 
the appeal to all that is best in manhood is, or should 
be imperative. It is not enough to be “100% Ameri- 
can.” Democracy itself is pitifully helpless. Words 
have lost their meaning. Heart must answer to 
heart. Antipathies, hatred, race or national, the 
feeling of superiority and condescension must be 
discarded, and men must once more turn to the 
Father of all, the Giver of all good gifts, to whom we 
owe first allegiance, that in His love and service we 
may find love one for another and enduring peace. 
Europe is at the parting of the ways if it is not al- 
ready crowded into the wrong path. Every conceiv- 
able influence that will aid to deliverance must be 
invoked; only God can give wisdom to guide aright. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 31 1923. 

There are signs of a better fall trade at the West and the 
South. There is more business doing in more than one line. 
Not that there is any real activity anywhere. But the trade 
in textiles, notably in cotton goods, is larger, and the feel- 
ing in that industry is more hopeful. It is believed that 
New England mills are as a rule in better shape; that they 
are doing more business and that the tendency is towards a 
larger production. The almost sensational cotton crop re- 
port, issued from Washington to-day, may have a decidedly 
stimulating effect on the cotton manufacturing industry of 
the United States and possibly also of Lancashire. The tone 
at Fall River is better. Worth Street is more cheerful. 
Manchester reports more inquiry from the Far East. More- 
over, stocks of raw cotton in Liverpool and Manchester, 
especially at Liverpool, are a r ere bagatelle compared with 
those of a year ago, and still more by comparison with those 
of 1921. The wool market has been dull and rather weak 
and woolen goods are selling none too readily. In fact, there 
is some tendency towards a curtailment of operations at 
some of the woolen mills. But the trade in cotton yarns is 
better and foreign raw silk has been active at rising prices. 
Wheat has declined a couple of cents during the week, ow- 
ing largely to a fear of a big crop movement in Canada, 
where it seems that the yield is turning out somewhat 
larger than was expected. At the sam time a larger export 
trade in flour is reported with Europe, notably with Baltic 
markets and the Near East. It is hoped and believed that 
the quarrel between Italy and Greece will not go to the 
lengths of war, although Italy finds the Greek reply to its 
note inadequate and will not accept it as satisfactory in the 
matter of the murder of the Italian Commissioners. Greece, 
too, shows a none too commendable spirit. It is believed, 
however, that other powers may intervene to prevent the 
trouble going any further. 

-Meanwhile iron production is falling off. There is quite 
a good demand from the railroads for steel, and in the main 
steel prices have been steady, although here and there pig 
iron seems to have declined. There is a slight increase in 
the lumber business. The demand for soft coal and coke has 
been better with a threat of an anthracite strike. Corn has 
advanced during the week, with the statistical position 
strong and a big consumption stimulated by the high prices 
for live stock. The Western corn farmer is in better shape 
than his brother who raises wheat exclusively, although the 


corn crop may approximate 3,000,000,000 bushels. As re- 
gards commodity prices in general, they have advanced. 
General trade is still in better shape than it was a year ago. 
In fact, it is better than for any time during four years past. 
This may fairly be regarded as of very hopeful augury. 
Here and there are indications that buyers are less timid 
about ordering ahead, although it is true that for the most 
part the buying is for early delivery, or in other words, to 
supply immediate wants. Nobody is taking long chances. 
And yet the fact that with a population of 110,000,000 peo- 
ple there is in the main an excellent trade under way is still 
partially reflected in the very large car loadings. They are 
close to the highest on record. Meantime cotton advanced 
100 to 110 points to-day on a crop condition of 54.1% and a 
crop indication of 10,788,000 bales, or in other words, what 
looks like the probability of a short crop for three years in 
succession, even although the present yield may be a mil- 
lion bales larger than that of last year. The trouble is that 
the world’s cotton trade needs a crop from this country of 
at least 12,000,000 bales and a larger crop would have been 
still better for the purpose of restoring the equilibrium in 
the world’s cotton business, which is so largely governed by 
the crop in the United States, which is counted upon for 
60% of the world’s yield. The South is getting excellent 
prices for cotton as well as tobacco and its other products. 
Rubber has been declining here, and latterly in London, al- 
though prices across the water early in the week were 
higher. 

The summer lull in general business in this country has 
not yet passed, but there are signs that it is passing. La- 
bor is well employed and, of course, its buying capacity, 
with wages as high as they are, is something unusual in the 
history of the country, or certainly within recent years. 
There is no denying that the relatively low price cf wheat is 
a drawback to Western farmers, for wheat has again got 
below the dollar mark at times during the past week. But 
some other farm products have been selling at good prices, 
notably corn. On the other hand, crude oil has declined. 
Sugar has advanced. Meanwhile money has been firmer. 
Failures show a falling off. For the week they are some 315, 
against 324 last week and 367 in the same week last year. 
Pastures in the West have been benefited by much needed 
rains, although good rains are still needed in Kansas and 





Oklahoma. The Texas cotton crop has latterly been helped 
by copious rains in various parts of the State. And some 
reports say that there is a chance for a fair topcrop. Build- 
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ing materials are in good demand. Radio supplies sell more 
readily. Copper, however, has dropped to the lowest price 
seen this year. There is some falling off in the New England 
shoe trade. Taken all in all, however, there is some increase 
in business over recent weeks, and, as already intimated, 
business is noticeably better than it was a year ago. Asa 
rule the condition of American business is good and there is 
a general feeling of hopefulness. This does not alter the 
fact that a conservative spirit is still paramount in the big 
industries of the country and in fact throughout the rami- 
fications of American trade. 

There is no disguising the fact, of course, that the anthra- 
cite coal situation is fraught with unpleasant possibilities. 
There has been an effort made by the Governor of Pennsyl- 
vania to settle the matter, but there is no certainty that he 
will succeed. All that is certain is that the public is in no 
mood to stand another anthracite coal strike, nor another 
advance in wages. The miners are enjoying unusually high 
wages. They have the 1920 rate, whereas since that time 
wages have in many lines been reduced. In addition to this 
they wanted 20% increase and the Governor of Pennsylva- 
nia suggests 10%. The miners are not entitled to any raise 
at all. “Even a worm will turn.” And the American people 
are tired of labor union domination, and sooner or later they 
will find a way to meet it and administer a much-needed 


lesson to labor unions which consider only themselves and | 
have no regard for the rest of the population, not even in- | 


cluding labor itself. 

As regards the Ruhr question, the feeling is more hope- 
ful. Rightly or wrongly, there is a growing belief that a 
rapprochement between France and Germany is not far off. 
There was a report the other day from Berlin that leading 
German manufacturers of steel were disposed to resume 
work at their plants in the Ruhr as the first step towards 
peace, or in other words, the ending of passive resistance. 
It is felt that the present situation is intolerable and can- 
not continue much longer. Meanwhile the stock market has 
latterly been advancing. It is true that foreign exchange 
has dropped to new lows at times, but francs were higher 
to-day. There is a growing impression that before long the 
European situation will brighten and that among other 
things trade at home and abroad will be correspondingly 
benefited. 

New Bedford reports very heavy curtailment now in effect 
in tire yarn mills of that city. Cloth mills are in much bet- 
ter position as regards business than yarns. At Chicopee, 
Mass., the cotton mills of the Dwight Manufacturing Co. 
closed on Thursday, the shutdown being due to slackness 
of business. ‘This will be the third shutdown of a week this 
summer. During July Massachusetts knit goods mills 
dropped 19.7% of their workers, owing to curtailed textile 
demand. Trade has latterly been reported better in these 
goods. At Laconia, N. H., notices have been posted in ho- 
siery mills that wage increases granted employees of 1214% 
on May 28 are to be canceled beginning Sept. 2. About 1,300 
employees are affected. Lack of business is given as the 
cause for the cancellation. The Harmony Mills at Cohoes, 
N. Y., started up its entire plant last Monday with 50% run- 
ning nights. Twenty-five hundred looms are now in opera- 
tion and by next week 50,000 will probably be running, owing 
to a better demand for print cloths and sateens. At Holyoke, 
Mass., on Aug. 29 a shutdown for 18 hours of most of the 
large industries which are dependent upon water power was 
ended by a heavy rain which renewed the supply impounded 
by the Connecticut River dam and allowed the canals to fill. 
At Anderson, 8. C., after operating steadily day and night 
for several months, the Orr cotton mills will be closed down 
for a 10 days’ vacation. At Alabama City, Ala., orders to 
shut down the Dwight cotton mills for one week beginning 
last Monday were canceled and the management was in- 
structed to increase production by operating 250 to 300 looms 
which have been idle since the beginning of the year. The 
1,200 employees had been led to believe that there would be 
considerable curtailment of production during the rest of 
1923, but now it seems the mill will probably run full time 
during the fall and winter. 

At Brockton, Mass., on Aug. 29 a conference was held be- 
tween representatives of the Shoe Manufacturers’ Associa- 
tion and of the Joint Shoe Council at which the question 
was discussed of a raise of 10% in wages asked by the 
workers. The manufacturers will consider the matter. The 
strike of members of the Waterproof Garment Workers’ 
Union in Greater Boston was called off on Tuesday, when 
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an agreement was signed which provides for a minimum 
wage of $22 a week for women and of $44 a week for men, 
with elimination of piece work, time and a half for over- 
time, double time for holidays and pay for three and a half 
legal holidays during the life of the contract. More than 
500 men and women who have been on strike for the last 
two weeks returned to work. At Bristol, R. I., the National 
India Rubber Co.’s plant wire division will suspend operation 
Friday night, Aug. 31, and reopen Monday, Sept. 17. The 
shoe division will close at the same time to resume on Wed- 
nesday, Sept. 5. Lack of orders is given as the reason for 
the temporary shutdown. Galveston and other Gulf port 
longshoremen and cotton screwmen are asking wage in- 
creases of 23 and 20%. 

Increases in wage rates in New York State for factory 
workers have virtually ceased, according to a statement by 
the Industrial Commissioner. Wage increases reached their 
peak in May, when over 13% of the employees in the repre- 
sentative firms reporting to the State Department of Labor 
were granted advances in their wage scales. There was a 
very marked drop in June and in July, the number receiving 
increases was only half as great as the small number re- 
ported in June. About 1% of the factory workers were given 
increases in July. Average earnings of factory workers in 
July were $277 higher, however, than in the depression of 
April 1922. 

In the week ended Aug. 18 car loadings totaled 1,035,741 
cars, the second highest total for any one week in history 
and only 5,303 under the record week of July 28 1923, when 
1,041,044 cars were loaded. The total was also 62,579 cars 
in excess of the previous week this year. There is a heavy 
movement of coal. Cars of coke loaded numbered 13,587. 

In New York the weather has been mild and generally 
clear, though there was some rain on Wednesday night and 
early Thursday. To-day has been clear and warm. It was 
79 at 2 p.m. It has been cooler at the West and South. 








Increase in Department Store Sales in Federal Reserve 
District of New York in July as Compared with 
Last Year. 


Midsummer price reductions by department stores in this 
district led to unusually large sales of silk goods, furniture 
and women’s ready to wear apparel; July sales of silk 
goods were 24%, and sales of furniture 17% above those of 
a year ago, according to an item on department store busi- 
ness which appears in the Sept. 1 issue of the “Monthly Re- 
view of Credit and Business Conditions” by the Federal Re- 
serve Agent at New York. The review continues: 

Total dollar sales in July were 8.6% above those of July a year ago, a 
compared with an increase of 8.1% during the first six months of the curren 
year. ‘There was more irregularity in July sales, however. In previou 
months all departments showed gains over the same month last year, bu 
recently sales in some of the important sections of the stores have been 
lower. ‘These losses, however, were not large enough to offset the in- 
creased sales in other departments. The storss that report sales by major 
classifications showed the following changes: ’ 

Per Cent Change in Sales, July 1922 to July 1923. 
_ ¢ eee +24.3 
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The retail value of stock held by department stores on Aug. 1 was 5.8% 
larger than that held on Aug. 1 a year ago. ‘The increase in stock has not 
been so large, proportionately, as the increase in sales, and the stock turn- 
over is more rapid. The present rapid stock turnover reflects the policy 
of merchants to buy only in small quantities for immediate delivery. 

July sales of mail order houses were 28% above those of July a year ago, 
a somewhat larger advance than that recorded in June. Detailed figures 
are shown in the following table: 

—Dollar Sales During July— 
(In Percentages.) 





—Stock on Hand Aug. 1— 
(In Percentages.) 


1919 1920 1921 1922 1923 1919 1920 1921 1922 1923 

All dept. stores____ 94 114 100 100 109 86 124 101 100 106 
New York-_-___--- 97 112 98 100 109 8&4 123 99 100 105 
See 94 115 104 100 110 92 121 99 100 105 
Newark__..____- 97 121 104 100 118 91 134 101 100 111 
Rochester ______- 74 106 100 100 96 93 155 108 100 87 
Syracuse _______- 94 122 105 100 111 111 164 121 100 98 
Bridgeport _____- 80 130 95 100 112 101 121 101 4100 101 
Elsewhere 2d Dist. 78 108 98 100 98 88 117 113 100 114 
Apparrel stores.__.. 96 114 105 100 107 75 107 92 100 108 
Mail order houses..120 °135 84 100 128 .. «- <- -- -«- 








Increase in Wholesale Trade in Federal Reserve 
District of New York in July. 

According to the Sept. 1 issue of the “Monthly Review of 
Credit and Business Conditions” by the Federal Reserve 
Agent, “wholesale trade in this district was somewhat more 
active in July than in June.” The Review continues: 
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The index prepared by this bank, in which allowance is made for seasonal 
variations, price changes and year-to-year growth, advanced 2.7% between 
June and July and in the latter month was 2% above the estimated normal. 

The dollar value of sales in July was 21% larger than in July last year. 
Sales of all commodities were above those of last July, the largest gain begin 
recorded by machine tool dealers. Sales of clothing, both men’s and wo- 
men’s, were especially large during the month. The smallest gain, 9%, 
occurred in sales of groceries, and this gain was probably due in part to the 
higher prices which now prevail. 

July sales in the aggregate were also higher than those of July 1921, but 
were about 21% below those of July 1919 and 1920, a decline due to the lower 
level of prices. 

Detailed figures are shown in the following table: 

Dollar Sales During July (In Percentages). 
1919 1920 1921 
Machine tools 392 79 
Clothing --. 121 96 
(a) ae ¢ 114 94 
(b 125 97 
Dry goods 165 103 
OR SR ol Re a ae eed 124 70 
256 82 
151 88 
144 127 
166 99 
97 94 
174 96 


153 98 


1922 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 


1923 
232 
137 
157 
123 
125 
119 
117 
115 


451 


112 
111 
109 


121 








Increase in Chain Store Sales in Federal Reserve 
District of New York. 


“July sales by chain store systems were larger than a year 
ago because of the opening of new stores,” says the Sept. 1 
issue of the “Monthly Review of Credit and Business Condi- 


tions” by the Federal Reserve Agent at New York, which 
adds: 


Among all types of chain systems, with the exception of 10-cent stores 
average sales per store showed a loss this year as compared with last. 

The number of pairs of shoes sold by chain stores declined 5.7%, but the 
average price per pair advanced 3.3%, from $3 37 last year to $3 48 this 
year. 

Detailed figures follow: 
Type -No. of Stores— 
of July July 
Store. 1922. 1923. 


-Net Sales During July——— % of Change in 
zIn Percentages.) Sales per Store, 
1920. 1921. 1922. July 1922 to 
July 1923. 
—4.4 
—0.5 
+10.5 
—7.8 
—7.3 
—17.9 


1919. 1923. 
Grocery 11,300 
Apparrel 373 
Ten-cent 1,761 
Drug 275 
Cigar 2,549 
Shoe 210 


14,393 75 
449 61 
1,813 
312 
2,759 
249 


118 
97 
70 91 
88 107 
77 ~=—108 


86 
102 
86 
100 
101 


100 
100 
100 
100 
100 


122 
120 
114 
105 


Total 16,468 19,975 


—4.1 








Federal Reserve Board’s Summary of Business 
Conditions in United States. 
_ Production of basic commodities and employment at 
industrial establishments decreased in July and there was 
a further decline in wholesale prices, says the Federal Reserve 
Board, in its summary (made public Aug. 27) of general 
business and financial conditions throughout the several 
Federal Reserve Districts, based upon statistics for the 
months of July and August. The Board further says: 

The distribution of goods, as indicated by railroad freight shipments, 
maintained record totals and the sales of merchandise, though showing the 
usual seasonal decline, continued to be relatively heavy. 

Production. 

Production in basic industries, according to the index of the Federal 
Reserve Board, declined 1% in July. Mill consumption of cotton, steel 
ingot production and sugar meltings were considerably smaller than in 
June. New building operations during the month, as measured by the 
value of permits granted and of contracts awarded, showed more than 
the usual seasonal decline. 

Employment at industrial establishments located in various sections 
of the country decreased 2% during July. Manufacturers of automobile 
tires and cotton goods showed large reductions in number of employees. 
There were some further announcements of wage advances, but these were 
pote ne eager as in the three previous months. Average weekly earnings 

actory workers, due to a decrease in full ti % 
i. ie ote me operations, were 3% 

Crop forecasts of the Department of Agriculture on the basis of condition 
on Aug. 1 indicated that yields of wheat and rye would be below July 
anne. while larger yields of cotton, corn, oats and barley were forecast. 

ue to a seasonal increase in grain shipments and continued large shipments 
of industrial raw materials and manufactured goods, car loadings in the 
last week of July reached the largest total on record. 

Trade. 

The volume of wholesale trade was about the same in July as in June, 
while there was a decline in retail trade, which was largely seasonal in 
nature. Among the wholesale lines sales of dry goods and clothing were 
larger than in June, while sales of groceries, hardware, and shoes were 
considerably smaller. Business in all reporting lines was larger than in 
July 1922, and the average increase, as indicated by the Federal Reserve 
Board's index of wholesale trade, was 13%. Sales of department stores 
were 10% larger than a year ago, while mail order sales showed a gain of 
27%. Stocks of department stores showed a seasonal reduction during 
July and were smaller than in any month since January. 

Prices. 

Wholesale commodity prices declined during July for the third consecutive 
month and the index of the Bureau of Labor Statistics was 5% below the 
April peak. Prices of all groups of commodities, except housefurnishings, 
were lower in July. The largest decline occurred in quotations of clothing, 
drugs and chemicals, farm products and building materials. During the 


| amounted to $60,000,000. 


113 | 


| production caused a decline of 8% in the index of ingot output. 





first half of August price changes were more moderate and quotations of 
cotton, spring wheat, hogs, sheep, and rubber advanced. 
Bank Credit. 
Since the middle of July the volume of bank credit in use has shown a 
reduction, largely because of the substantial liquidation of loans on stocks 
and bonds at New York City banks. Between July 18 and Aug. 15 loans 


| of member banks in leading cities secured by stocks and bonds decreased 
| by $94,000,000 to the lowest point for the year, $258.000,000 below the 
| amount outstanding at the beginning of the year. 


Commercial loans, 
however, increased, so that the net reduction in total loans for the period 
Security investments declined $73,000,000 to 
a new low level for the year. 

The volume of discounted paper held at the Federal Reserve banks 


| showed a slight decrease, while their holdings of acceptance and United 


States securities reached new low points for the year. Between the middle 
of July and the middle of August gold holdings of the Federal Reserve banks 
increased by $21,100,000, reflecting in part net gold imports during July 
of $27,400,000. Federal Reserve note circulation increased by about 
$15,000,000, and there were also substantial increases in the volume of gold 
certificates and national] bank notes in circulation. 

Slightly firmer tendencies in money rates during the month were reflected 
in a gradually increasing proportion of commercial paper sales at 54%, 
as compared with 5% in the previous month. 





Federal Reserve Bank of New York on Production 
in Basic Industries. 


For the second successive month, says the Federal Reserve 


| Bank of New York in its “Monthly Review” dated Sept. 1, 


there was during July a preponderance of basic industries 
showing decreases in activity as compared with those show- 
ing increases. Continuing, it says: 

Curtailment continued most marked in the cotton industry, where mill 
consumption of cotton fell 80,600 bales to a point 15% below consumption 
in June and 26% below consumption in March, the high month this year. 
The index of cotton consumption stood 17% below the estimated normal for 
the month, compared with 8% above in May. 

In the steel industry a further drop of 3,500 tons in daily average ingot 
Active 
blast furnace capacity between July 1 and Aug. 1 decreased 8,400 tons, but 
due to the fact that many furnaces did not blow out until toward the end 
of the month, pig iron production showed a smaller decline. Unfilled orders 
of the United States Steel Corporation decreased 7%. 

Anthracite coal mined, on the other hand, was slightly larger in July and 
since the first of the year has amounted to nearly 60,000,000 tons, the 
largest ever reported for the first seven months of the year. Output of 
petroleum again increased, resulting in a further increase in stocks of crude 
petroleum and gasoline. Automobile production was lower than in June, 
but the decline was less than is usual for the season when considerable pro- 
duction capacity is shifted from open to closed car models. 








Banking Conditions in Federal Reserve District of New 
York During August—Loans and Investments 
at New Low Points. 


In the ‘Monthly Review” of the Federal Reserve Bank of 
New York, dated Sept. 1, the Federal Reserve Agent points 
out that during the four weeks ended Aug. 15 deposits and 
total loans and investments of reporting member banks in 
this district declined to new low points for the year. He 
continues: 


Loans on stocks and bonds were reduced to the lowest since early 1922, 
while security investments fell to near the previous low points for this year, 
reached in May. The volume of commercial borrowing, on the other hand, 
increased. 

The following table, comparing changes during the past six weeks in 
member bank figures for this district and for the country as a whole, shows 
that approximately two-thirds of the decline that has taken place in deposits 
and total loans and investments of all reporting banks has reflected liquida- 
tion of investments and loans on securities in this district. Commercial 
borrowing in this district has been more actively sustained than for the rest 
of the country. ; 

Second 

District. 
Loans largely commercial +-24,000,000 
Loans on stocks and bonds- - - - - —228 000,000 


DIS can .citetehicwinrccstkexene — 46,000,000 


All 
Districts. 
—21,000,000 
—229,000,000 
—102,000,000 





Total loans and investments_-_-_-_-- —250,000,000 —352,000,000 
Total deposits —282 ,000.000 —380,000,000 
Accompanying the decrease in member bank loans and deposits, loans of 
the Federal Reserve Bank of New York on Aug. 22 were slightly lower than 
on July 18 and were $93,000,000 lower than on July 3. Combined holdings 
of bills and Government securities also declined, and total earning assets 
decreased to $207,000,000, only slightly above the low point reached in 
June. 








Employment in Selected Industries in July 1923. 

A decrease of 1.8% in the number of employees at 6,739 
representative establishments in 51 manufacturing indus- 
tries in July 1923, as compared with June of this year is 
shown in the figures of employment made public by the 


U.S. Department of Labor on Aug. 21. According to the 
statement, this is the first decrease shown in the Depart- 
ment’s series of reports since April 1922. It is pointed out 
that the decline ‘‘is largely a seasonal one,’’ inasmuch as 
“many establishments make a practice of temporarily 
shutting down soon after July 1 for inventory or repairs.” 
The Department’s statement follows. 


The United States Department of Labor, through the Bureau of Labor 
Statistics, here presents reports concerning the volume of employment 
in July 1923, from 6,739 representative establishments in 51 manufacturing 
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industries, covering 2,353,258 employees whose total earnings during 
one week in July were $61,174,094. 

The same establishments in June reported 2,396,012 employees and 
total payrolis of $64,176,205. Therefore in July, as shown from these 
unweighted figures for 51 industries combined, there was a decrease as 
compared with June of 1.8% in the number of employees, a decrease of 
4.7% in total amount paid in wages, and a decrease of 2.9% in average 
weekly earnings. 

This decrease in employment, the first appearing in this series of reports 
since April 1922, is largely a seasonal one; that is, many establishments 
make a practice of temporarily shutting down soon after July 1 for in- 
ventory or repairs; aJso employees’ vacations are for the most part taken 
during July and August. In July 1922 the increase in employment was 
less than one-tenth of 1%. The decrease in payrolls totals is further 
accentuated by a circumstance best illustrated by the iron and steel in- 
dustry. Employees in this industry generally expect a shutdown on the 
Fourth of July, apd as a considerable number of iron and steel establish- 
ments report for the entire first half of each month, this holiday decidedly 
reduces the total payroll, even though the half-month payrolls are reduced 
to a weekly basis. 

Comparing identical establishments for June and July, 1922 of the 51 
industries show increases in employment in July, while only 10 show 
increased payroll totals. 

The greatest increase in employment was 8.4% in the fertilizer industry, 
followed by electric-car building and repairing, 5.2%; baking, 4.2%; 
and women’s clothing, 3.9%. Among the 29 industries showing a falling 
off in employment automobile tires leads with 10.3%, followed by stoves, 
8.3%; cotton goods, 7.8%, and glass, 7.1%. 

The fertilizer industry and women’s clothing show increased payrolls 
of 12.4% and 11.6%, respectively, while chewing and smoking tobacco, 
baking, cement, and flour follow with from 3.5% to 2% increases. The 
automobile tire industry leads in decreased payroll totals, with 19.3%, 
while hosiery, rubber boots and shoes, stamped ware, steel-ship building, 
sugar refining, carriages and wagons, glass, iron and steel, and stoves 
show decreases ranging from 9.7 to 17%. 

Only 10 industries out of 51 show increased per capita earnings in July 
as compared with 23 industries out of 50 in June. 

For convenient reference the latest figures available relating to all 
employees, excluding executives and officials, on Class I railroads, drawn 
from Inter-State Commerce reports, are given at the foot of the first 
and second tables. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK IN JUNE AND JULY 1923. 












































| No. on Payrott | % of | Amount of Payroil % of 
No. of| in One Week. In- in One Week. | In- 
Indusiry. Estab-|_—————_|_ crease |---| crease 
lish- June July | or De- June July or De- 
ments .| 1923. | 1923. | crease. | 1923. 1923. crease. 
= 
Agricul. implements -- 74) 23,435) 21,725| —7.3) $608,650) $556,097; —8.6 
Automobiles_-...-.--- 190 274,250|265,740| —3.1|8,846,767|8,619,994) —2.6 
Automobile tires---.-- 67| 41,565) 37,289' —10.3/1,303,228/1,051,112) —19.3 
EEE 249) 34,177) 35,609} +4.2| 917,548) 942,787; +2.8 
Boots & shoes, not | | | 
including rubber -- 154) 82,521) 80,847; —2.0)1,854,580/1,719,027| —7.3 
Boots & shoes, rubber 7| 5,113) 4,964) —2.9) 119,263) 107,733} —9.7 
¥ , eee 304) 24,194! 24,501} +1.3)| 630,714) 621,398) —1.5 
Car bidg. & repairing, 
electric railroads - - - 119} 12,723) 13,388; +4-5.2) 374,114) 377,295) +0.9 
Car bidg. & repairing, 
steam railroads----. 217|177,489|176,036| —0.8'5,351,411/5,157,713) —3.6 
CP iisnatanedaease 23| 21,171) 21,285} +0.5| 590,641) 566,798] —4.0 
Carriages & wagons- - 38| 3,282} 3,070) —6.5 74,032 65,677; —11.3 
Se 68) 21,256) 21,899) +3.0! 604,474) 619,511) +2.5 
> a 92; 19,433) 18,938} -—2.5| 505,564) 501,753) —0O.8 
Clothing, men’s------ 175) 55,643) 55,714 +0.1/1,552,282)1,521,516, —2.0 
Clothing, women’s - - - 161) 14,244) 14,801) +3.9 349,250) 389,935; +11.6 
Confec. & ice cream -- 123) 12,812| 12,516, —2.3) 258,230) 256,943) —0.5 
Cotton goods--.--.-.-- 252 165,166|152,214) —7.8 2,945,577)\2,695,252| —8.5 
Dyeing & fin. textiles_ 63) 25,372| 25,457, +0.3, 595,446) 570,845) —4.1 
Electrical machinery, | | 
apparatus & supplies 114) 94,821) 96,331; +1.6/2,702,619|/2,652,706| —1.8 
eee 96} 6,270) 6,794 +8.4| 127,129) 142,855; +12.4 
ll tesecanesenent 280; 12,854) 13,143) +2.2| 328,491; 334,953) +2.0 
Foundry & machine- | | | 
shop products-.---- 508/148,659|149,420| +0.5 4,446 ,203|4,368,926| —1.7 
.. . ages 260} 38,680) 38,754; +0.2| 879,297) 869,838) —1.1 
cAbcebenwteebon 95| 27,795) 25,810} —7.1| 697,691 612,464) —12.2 
pO Ea 32) 21,357; 21,587; +1 -l| 545,200) 523,258) —4.0 
Hosiery & knit goods-_ 222! 72,572| 69,688} —4.0/1,202,216/1,085,276| —9.7 
See 176)|232,563'225,479' —3.0.6,994,531|6,037,143) —13.7 
(Pn 133) 29,037| 28,866] —0.6| 734,482} 712,065} —3.1 
Lumber, millwork-.-.-- 184| 26,275) 26,316) +0.2|) 650,141| 636,313) —2.1 
Lumber, sawmills - - 230; 69,962; 70,542} +0.8)/1,447,082'1,437,094 te 
Machine tools------- 72| 10,251; 9,993) -—2.5| 286,775 69,819) —5.9 
Millinery & lace goods 54) 9,061) 9,070; +0.1) 191,258) 186,031) —2.7 
Paper & pulp..----.-- 172| 54,285| 52,966) —2.4/1,427,412)1,384,180| —3.0 
2 aa 142} 14,409) 14,586} +1.2| 299,019) 298,333) —0.2 
Petroleum refining --- 65 55,369) 54,954! —0O.7/1,766,977|1,787,665, +1.2 
Pianos & organs----- 25) 6,920) 7,001; +1.2) 196,009 84,809) —5.7 
. eae 52} 11,876; 11,418} —3.9| 297,549] 276,497) —7.1 
Printing, book & job- 204) 25,625] 25,863) +0.9| 841,613) 851,794) +1.2 
Printing, newspaper- - 197; 42,854) 42,322) —1.2/1,590,940)1,564,107| —1.7 
Shipbuilding, steel-_-- 29) 25,816) 24,908} —3.5| 765,241) 682,617} —10.8 
Shirts & collars----.-- 96) 25,296) 25,022); —1.1| 392,308} 383,472} —2.3 
GP  Adaddancin 183; 51,243) 50,493) —1.5|1,087,978/1,025,878| —5.7 
Slaughtering & meat 
I gt swwine a 73) 81,484) 83,540) +2.5'2,043,874|2,057,507| +0.7 
Stamped & enam. ware 32} 12,319) 12,081; —1.9| 280,824) 251,600) —10.4 
Steam fittings & steam 
& hot water heating 
re 98) 34,917; 34,667; —0.7/1,072,899'1,034,105| —3.6 
RR ch bieswaennce 80) 16,680; 15,288! —8.3) 465,004! 385,829) —17. 
Structual ironwork - - - 119) 12,911] 12,589; 2.5) 353,997) 349,326) —1.3 
Sugar refining not 
including beet sugar 11} 10,779} 10,058} —6.7| 319,039; 283,917) —11.0 
Tobacco, chewing & 
ae 29; 3,758) 3,820) +1.6 56,517 58,499) +3.5 
Tobacco, Cigars & 
cigarettes ........- 158| 30,643) 29,769} -—2.9! 554,905) 529,166) —4.6 
Woolen goods.--_-.-.-- 142) 64,825! 64,127; —1.1/1,649,214'1,574,666| —4.5 
Railroads, Class I— 
De Pic ecncoscesses [Tae tases *$238,966,858 | -.-.-- 
OE eee 1,879,927 +2.9 *252,738,664 +5.8 











*Amount of payroll for one month. 


Comparing July 1923 with July 1922, of the 43 industries for which 
data are available, 37 industries show increases in employment, and for 
the most part very large increases. Steam railroad car building and 
repairing (53.4%) and foundry and machine-shop products (50.6%) 
are the leaders, while 31 other industries increased from 8 to 34%. The 
two tobacco industries show decreased employment of 10% each, and 
millinery and lace goods and women’s clothing of 3.9% and 2.5%, re- 
spectively. 

In the matter of payroll totals, steam railroad car building and repair- 
ing increased in the 12 months 140.7%, foundry and machine shop products 
79.9%, and electrical machinery, apparatus and supplies, iron and steel 











and chemicals all over 50%, while 32 other industries increased from 4 .to 

46.8% in payrolls. Cigars and cigarettes lead in decreased payrolls with 

8.4% and five other industries decreased from less than 1 to a little over 3%. 

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK IN JULY, 1922 AND JULY 1923. 















































No. on Pay-Roll| % of | Amount of Pay-Roll | % of 
No.of| in One Week— In- in One Week— In- 
Industry— Estab-| _—_——_|_ crease crease 
lish-| July July | or De- July | July or De- 
menis| 1922. | 1923. | crease. 1922. {| 1923. crease. 
Agricultural impl’ts.| 41 | 15,887) 17,945) +13.0| $363,568} $468,022) +28.7 
Automobiles ....--- 106 |146,625/172,336| +17.5| 4,394,135) 5,741,988) +30.7 
Automobile tires....| 30 | 28,331) 28,257 —.3 763,507 814,637| +6.7 
EE ncncnncesbne 13 5,050; 5,273) +4.4 130,763 142,067} +8.6 
Boots and shoes, not 

including rubber..| 99 | 59,686) 62,815) +5.2) 1,308,259) 1,376,283) ¥7+5.2 
Brick and tile... 137 | 12,218) 13,061} +6.9 251,522 358,878) +42.7 
Car building and re- 

pairing, steam rail- 

Dis acdaescmeiet 101 | 51,122} 78,407) +53.4 942,349) 2,268,623| + 140.7 
CE ci cebececee 17 | 14,071) 15,459) +9.9 358,282; 419,554) +17.1 
Carriages and wagons} 16 1,624) 1,756) +8.1 35,764) 40,335; +12.8 
OS FE eae 34 9,327| 11,518} +23.5 205,848) 311,770) +51.5 
Clothing, men’s----- 114 | 41,280; 42,105) +2.0) 1,109,664) 1,195,947; +7.8 
Clothing, women’s..}| 78 8,695, 8,476) —2.5 266,082) 262,296) —1.4 
Confectionery & ice | 

ee end stent -aeeeedl “é¢dnel’. cdecax ee ere. 
Cotton goods------- 111 } 71,077; 80,517) +13.3) 1,096,338) 1,453,234) +32.6 
Dyeing and finishing | 

RE 27 | 14,089) 16,012) +13.6 280,071) 355,727| +27.0 
Electrical machinery, | 

apparatus and sup- } 

~ eee ae .---| 62 | 54,069) 71,492) +32.2) 1,253,291 1,970,792) +57.2 
Fertilisers ......... 16 1,737} 1,926) +10.9 29,219 40, +38.4 
. eee F 34 4,438) 4,511) +1.6 111,741 119,099} +6.6 
Foundry & machine- 

shop products....| 149 | 55,628) 83,782) +50.6) 1,422,561) 2,559,794) +79.9 
PUPS. ..cccuace 83 | 16,129) 17,696) +9.7 355,237) 37 ,683| +23.2 
| SEI Pe 62 | 16,597} 19,092) + 15.0| 335,113, 432,308) +29.0 
pS eee 16 | 13,071) 15,384) +17.7 266,326) 372,916) +40.0 
Hosiery & knit goods} 113 | 40,497) 41,790) +3.2 637,095| 720,663) +13.1 
Iron and steel....-.- 125 |144,211)164,912) +14.4) 2,810,359) 4,337,431| +54.3 
2 — ee 73 | 20.6 21,818) +5.5 448 337 33,963) +19.1 
Lumber, millwork...}| 85 | 12,902} 14,008} +8.6 310,121 356,848) +15.1 
Lumber, sawmills.__| 123 | 39,959) 41,864) +4.8 673,220 780,656) +22.5 
Millinery & lace goods} 15 2,438) 2,344) —3.9 52,123 51,691 —.8 
Paper and pulp----- 88 | 29,406) 31,896) +8.5 666,167 838,404) +25.9 
Paper boxes-------- 43 7,854, 8,660) +10.3 161,681 195,340} +20.8 
Petroleum refining..| 17 | 29,575) 34,190) +15.6) 1,145,586) 1,128,083) —1.5 
Pianos and organs - - - 9 3,640| 4,420) +21.4 96,388 116,038) +20.4 
SS RE ET. 21 5,194| 5,174 —.4 136,996 136,167 —.6 
Printing, book & job_| 81 | 15,056) 15,108 +.3) 496,404 516,284; +4.0 
Printing, newspaper.| 90 | 23,315) 25,432; +49.1 807 ,334 935,936) +15.9 
Shipbuilding, steel__| 17 | 13,517) 15,300) +13.2 350,918 447,581) +27.5 

| Shirts and coliars.._| 67 | 20,755) 20,859 +.5 297,925 327,506} +9.9 
g ° - Sees 91 | 30,327) 34,040) +12.2 573,280 697,177| +21.6 
Slaughtering & meat 

OO” Pee 38 | 36,411] 42,163) +15.8 775,406| 1,029,365; +32.8 
Stamped & enameled 

EE cies tear e's eta eee 9 2,835) 3,407) +20.2 56,338 71,533) +27.0 
DG duacthtusadac 17 4,593) 4,644) +1.1 115,612 125,508} +8.6 
Tobacco— 

Chewing & smok’g 5 711 640; —10.0 11,526 11,144 —3.3 

Cigars & cigarettes} 107 | 24,342) 21,918) —10.0 429,007 393,135) —8.4 
Woolen goods------ 75 | 33,732! 45,118] +38.8 761,883! 1,118,799} +46.8 
Railroads, Class I— 

Diae BS Boiss cescanus Ln st saaeee 210,309,340 #£=| -.---- 

DEO EO seicesceccses 1,879,927 —16.5 252,738,664 +20.2 














Per capita earnings increased in July as compared with June in only 10 
industries out of 51, women’s clothing, dyeing and finishing, textiles, fer- 
tilizers and petroleum refining leading in this list. Among the industries 
showing decreased per capita earnings iron and steel leads, followed by 
automobile tires, stoves, stamped ware, steel shipbuilding, rubber boots 
and shoes, pianos and organs, and hosiery and knit goods. 

COMPARISON OF PER CAPITA EARNINGS IN JULY 1923 WITH THOSE 
IN JUNE 1923. 




















t 
Per cent of | Per cent of 
Change in July' Change in July 
Industry. 1923 as Com- | Industry . 1923 as Com- 
pared with pared witth 
June 1923. June 1923. 
Clothing, women’s_-_-_-__-. +7.5 Car building & repairing, 
Dyeing & finishing textiles +4.5 steam railroads... - —2.8 
i ee +3.7 Millinery & lace goods_- —2.8 
Petroleum refining. --_-_- +1.9 Steam fittings and steam| 
area +1.8 and hot water heating) 
Confectionery & ice cream +18 SR. occkeeoue —2.9 
Tobacco: Chewing and ,. seas | —3.3 
ee ee +1.8 Electrical machinery, ap-| 
Structural ironwork ____. +1.2 paratus & supplies__.| —3.4 
Automobiles _._.....--- + 6 Machine tools___....-.- —3.5 
Printing, book and job_-_- + 3 Woolen goods___...--- | —3.5 
Es cgiint én ih pew — 3 Car building and repair- 
Printing, newspaper __-_-_-. — <4 ing, electric railroads. —4.1 
Nh ie EE og ake — 5 ee. toc enesacen —4.3 
Paper and pulp_____---- — 6 en ciwenmne —4.6 
Cotton goods........... — 7 Sugar refining, not in- 
IS tice da camwina del —1.2 cluding beet sugar _ --- —4.6 
Shirts and collars_______- —1.2 oS See —5.1 
Agricultural implements -_ —1.4 Carriages and wagons --.-. —5.2 
DE cdtuidcnasedesooen —1.4 Boots and shoes, not in- 
Paper boxes__.......... —1.4 cluding rubber _-__---.- —5.4 
Lumber, sawmills______- —1.5 RRR 62> 5 ccc aaiaiele —5.5 
Slaughter’g & meat pack’g —1.8 Hosiery and knit goods-. —6.0 
Tobacco: Cigars & cigar- Pianos and organs- - - --- —6.8 
oS Rr OE ee RA —1.8 Boots and shoes, rubber- —7.0 
Clothing, men’s______-__ —2.1 Shipbuilding, steel__.-- —7.5 
Foundry & machine-shop Stamped & enamel ware- —8.6 
ee, ra —2.2 = ae ee —9.5 
Lumber, millwork ___.__- —2.3 Automobile tires__..--- —10.1 
BNE Gh do cia hdoeane —2.5 Iron and steel____...--- —11.0 
Brick and tile. .......... —2.7 








The amount of full-time and part-time operation in July in establish- 
ments reporting as to their operating basis is shown by industries in the fol- 
lowing table. A combined total of reports from the 51 industries shows 
that 80% of the 5,521 establishmerts reporting were on a full-time basis, 
18% were on a part-time basis and 2% were not operating. .Similar re- 
ports received in June from 50 industries showed 83% of the establishlish- 
ments reporting on a full-time basis, and reports in May from 47 industries 
showed 85% on a full-time basis. 

In July from 90 to 100% of the establishments reporting in 16 industries 
out of 51 were working full time, as compared with a similar condition in 
23 out of 50 in June and 20 industries out of 47 in May. 

Petroleum refining, steel shipbuilding and fertilizers all show substantial 
gains in full-time operation, while carpets, automobile tires, glass, iron and 
steel, shirts and collars, silk goods, stoves, woolen goods, chewing and smok- 
ing tobacco, cotton goods, boots and shoes, and automobiles show consid- 
erably decreased operation. 

Some of these changes are seasonal, the chief causes of decreased operat 
ing time being ‘‘inventory,"’ ‘‘repairs,’’ and ‘‘vacation.”’ 
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FULL AND PART TIME OPERATION IN MANUFACTURING ESTAB- 
LISHMENTS IN JULY 1923. 
| £ stablishments Reporting. 
Industry. 1% Op-) % Op-| 

| | erating| erating w/; 

| Total.| Full | Part | Idle. 

| Time. | Time. | 
akan’ a ae = an —_——_}|——_ 
NS ELA EL | 59 | 83 17 a 
tie cea Sa i eo lp aR I NN I ae | 142 | 85 15 Be 
pS ee ee ore eee | 57 49 4 CO 7 
Dn hteitidantits Aidieninthacceniisans cel 7 | 1 | 9 | -- 
Boots and shoes, not including * - | ReaRaeti se | 110 | 70 . 2 ae 
ET OS Ee 2 1300 | as | «< 
I ce nw asia | 261 | 85 15 | (a) 
Car building and repairing, electric railroads-------- 133 | 100 a oo 
Car building and repairing, steam railroads-.-------- 175 98 2:1 @ 
I .  epuincaboewnccsin 13 -— | a t..8 
SE WE, ccnccutctectscecesensossodes 35 86 11 3 
te enn ec enn nneneeeenetehnd 59 98 2 mi 
i ee nie nedeteusadeonssoeuse | 67 87 10 3 
I incest eas cuts bainacabeens-sate |106 | 85 | 13 | 2 
BR _ EE rent 99 76 | 18 6 
Confectionery and ice cream. ......--.--e22 oe ccne | 97 63 33 4 
i -4 6. ctiinbiaebnecue a 6 et ee Mee, 2 
Dyeing and finishing textiles_--_._.---__.-.---.-.--- | 56 | 59 Bae 
Electrical machinery, apparatus, and | supplies evkbaa |} 80 | 86 | 13 1 
| aes ene ' sens 100 58 | 34 | 8 
RE la ee a ee i aoe er neenaee ed 262 31 | 66 3 
Foundry and machine shop I on ts oslo ts ier ¥ | 442 | 92 & (a) 
ether ey patel tiga agaleastaeiag tate : | 222 | ss | 11 | 1 
eee Gu abadeiekbucdantdorsencees sens 85 58 | 18 25 
a ae - aed. A ee 
Hosiery and knit goods.-------.-.--------------- 154 | 72 | 27 | i 
ca. cede ansbancadetedsocwereccesns 154 64 | 30 6 
I ee Ae eee eeinbes aan 98 87 12 | 1 
Aa aI SS RRS ges 149 2 ee 
ee a eee en 207 85 14 1 
6. 2 aan edbdde eed aaeaeeewe® 72 94 | 4 1 
Millinery and lace goods_........--- eee 46 85 15 | -- 
<< cde tekadwesheee se ewesaoeedews 128 s4 13 3 
te.  catacnhe eb cheoeeneddbaeernene 115 72 28 “> 
Petroleum refining . - ..--.-.-.------------------- 56 93 7 | «« 
EEE ee ree 19 95 5 wit 
eh en cee edie timhewe anes eeses ones 50 68 28 4 
Ce 1... cma eases nena cessnee 155 85 15 ~ 
PUREE, MEWGNBDINS ... oc ccccccececccce isenesouen 125 100 jie ee 
RS eR RE re Si ES 25 96 *. oe 
I, on ccndahbensanbeeonecdmwennoewke 67 79 18 3 
ee eB oe a even aeenanaieeeen 151 71 24 | 5 
Slaughtering and meat packing-..-.-..--..-..--------- 69 96 4 “ey 
Stamped and enameled ware-----.--..------------ 26 88 12 | — 
Steam fittings and steam and hot water heating 

lc Cctek bianchi ebtencaeeeadenene 80 94 6 — 

Pe ttt 2s wine h bee ahoks amen sob beed 71 56 44 oe 
EE ET ee OTe 103 94 6 on 
Sugar refining, not including beet CO cinadceeaes 7 71 14 14 
Tobacco: Chewing and smoking.--.-.-.--..-...-.----- 33 64 27 9 
Tobacco: Cigars and cigarettes...............---.-- 121 70 26 3 
Dh. 015 p unkubnadnd me Cente ee tami’ 139 80 | 19 1 








WAGE ADJUSTMENTS OCCURRING BETWEEN JUNE 15 AND JULY 15 





















































1923. 
Establish- Per Cent of Employees 
ments. Increase. Affected. 
Per Cent of 
Num- Employees. 
Industry. ber In Es- \Inall 
Total, Re- Range. Aver-| Total. \tablish-| Estab 
- | port- age. ments | lish- 
port-\| ing Report-\ments 
ing. | In- ing In-| Re- 
creas- creases.| port- 
es. ing 
Agricultural implements....|, 74 4 1.1-25 9.8 95 12.8 | 0.4 
EE 190 8 4 -12.5 9.7 181 7.5 PI 
Automobile tires.a_.....-.-- 67 3 5 -10 8.9 233 45.8 6 
a eee 249 8 2 -13 7.8 80 10.7 a 
Boots and shoes— 
Not including rubber - - - - - 154 7 5 -20 14.0 916 14.9 | 1.1 
ee 7 OP. 4 savdseue EES eo Pee a 
(CO OS eae 304 10 5 -15 10.0 439 66.2 | 1.8 
Car building and repairing— 
Electric railroads-------- 119 7 2 -10 74 155 6.4 11.2 
Steam railroads---- ..-..- 217 10 3-8 3.5 | 4,269 69.4 | 2.4 
ae 23 1 0 -i1il 11.0 283 | 100.0 | 1.3 
Carriages and wagons------ 38 1 0 -10 10.0 6 3.4 2 
Rea RE 68 2 0 -10 10.0 20 3.8 a 
i ae echeaee 92 1 0 -10 10.0 15 10.1 1 
Clothing, men’s ----------- 175 6 5 -10 8.6 372 40.4 Bj 
Clothing, women’s --------- 161 4 3-15 2.1 391 83.0 | 2.6 
Confectionery and ice cream_| 123 5 5 -20 3.8 841 64.5 | 6.7 
Cotton goods.c............ 252 1 20 20.0 100 14.4 Jl 
Dyeing and finishing textiles} 63 1 20 20.0 31 5.0 Be 
Electrical machinery, appar- 
atus, and supplies. .....--. 114 9 6-20 9.8 406 13.1 A 
i «6 athena ment 96 5 6.7-28 11.1 209 94.1 | 3.0 
Din. kicand edi ded eave 280 13 4 -15 11.9 412 76.9 | 3.1 
Foundry and machine-shop 
pera 508 63 4 -15 10.2 | 6,009 27.3 | 4.0 
nce sed dame de ane 260 13 1.6-10 4.6 396 30.2 | 1.0 
Dita cs ncadnodh nek owen 95 4 6 -10 7.3 97 32.9 4 
cad i eee ame 32}, 1 10 10.0 80 11.7 4 
Hosiery and knit goods----- 222 5 5 -15 10.5 135 22.0 _ 
OS 176 24 4 -20 9.6 | 9,510 48.4 | 4.2 
Ee acim Gakeaed 133 5 4.5-10 5.8 175 31.7 6 
Lumber, millwork - ---...-- 184 9 5 -15 7.8 410 17.9 | 1.6 
Lumber, sawmills -- -- ~~ _-- 230 6 8 -20 10.0 701 62.8 | 1.0 
Machine tools-_-........--- 72 7 5 -12 8.9 34 8.7 SS 
Millinery and lace goods- --- 2 10 10.0 15 11.5 2 
i OS EEE Oe | apesuund canbe T 6bene 7 boson met 
a 6 5 -19 9.5 75 9.8 5 
Petroleum refining 1 5 5.0 59 7.6 1 
ee and organs 4 6 -7.1 6.4 360 23.9 | 5.1 
; 4 -10 9.0 237 44.5 | 2.1 
Printing, book and job.--_-- 204 1 7.5 7.5 10 7.2) @ 
Printing, newspaper - - - - - -- 197 1 11.4 | 11.4 24 11.6 1 
Shipbuilding, steel_.....--- 29 2 § - 7.5 5.0 | 2,315 97.8 | 9.3 
Shirts and collars. --.-...-- 96 7 1.5-10 9.7 325 46.41/13 
FE 183 2 7 7.0 172 | 100.0 x | 
Slaughtering & meat packing} 73 1 6 6.0 206 | 100.0 & 
Stamped and enameled ware} 32 2) 10 -11 10.5 80 16.9 7 
Steam fittings & steam & hot 
water heating apparatus._| 98 3 6-8 74 35 11.1 a 
a LOR EE Re 80 3 4-8 7.2 71 15.4 5 
Structural ironwork - -—_---- 119 14 2.5-10 va 516 24.5 | 4.1 
Sugar refining, not including 
FT PR Ss ae Ce es ay eee, eee ane 
Tobacco: Chewing &smoking} 29 1 10 10.0 38 31.7 | 1.0 
‘Tobacco: Cigars & cigarettes.| 158 2 6 -10 6.3 226 24.8 8 
Woolen goods............- 142 3 8 -10 9.9 61 11.4 a 











a Also, two establishments reduced the rates of 42.3 of their 120 employees 11.1%. 
b No wage changes repo) 


rted. 
c Also, one estabtabaens reduced the rates of its 115 employees 10%. 
@ Less than 1-10 of 1%. 





Increases in rates of wages, effective during the month ending July 15, 
were reported by establishments in 48 of the 51 industries here considered. 
Rubber boots and shoes, paper and pulp, and sugar refining reported no 
wage adjustments. These increases, ranging from 3-10 of 1% to 38%, 
were reported by a total of 302 establishments. The weighted average 
increase for the 48 industries combined was 8.5% and affected 31,829 
employees, being 35.3% of the employees in the establishments concerned, 
and 1.4% of the entire number in all establishments in the 51 industries 
covered by this report. 

The greatest number of establishments reporting increases in any one 
industry was 63 in foundry and machine shop products, followed b$ 24 in 
iron and steel, 14 in structural-iron work, and 13 each in Zlour and furniture. 

One cotton goods establishment and two automobile tire establishments 
reported decreases in rates of wages during the month. 





Employment sail Wages in Federal Reserve District 
of New York. 


The following is from the Sept. 1 number of the ‘Monthly 
Review” of the Federal Reserve Bank of New York: 

Due partly to seasonal influences, the number of factory workers in New 
York State as reported to the State Department of Labor decreased slightly 
in July and was almost 3% under the March high point for the year. In 
the United States as a whole employment decreased 2% in July, the first 
decrease since April 1922, according to the Bureau of Labor Statistics. The 
largest reduction in employment occurred in the automobile tire industry, 
where a decrease of 10.3% accompanied curtailment of production. 

Confirmation of the reduction in the pressure for workers in New York 
is found in figures from the New York State Employment Offices, which 
indicate that the number of jobs open in July was 7% smaller than the num- 
ber of applicants for work. The diagram below [this we omit.—Ed.|, ex- 
pressing orders for workers as a percentage of applications for work, shows 
that the ratio of orders to applicants has decreased each month since April. 

The number of wage increases in industrial establishments throughout 
the United States, as reported by the National Industrial Conference Board, 


totaled 77 in the month ended Aug. 14, compared with 137 in July and 287 
in June. 











Lynn Shoe Workers Get 15% to 1714°% Wage Increase— 
Strike Ended. 

The shoe workers’ strike in Lynn, Mass., was terminated 
on Aug. 22, when the manufacturers agreed to an increase in 
wages of 15% for lasters and 17144% for assemblers, which 
the unions have voted to accept, returning to work at once. 
The new scale of wages granted brings the lasters’ pay back 
to the schedule in effect before the award by arbitration 
made a year ago. The end of the strike came suddenly, af- 
ter the joint council of the Amalgamated Shoe Workers had 
voted to back up the lasters’ demands. Hearings on peti- 
tions brought by the manufacturers against the unions for 
contempt of court and for injunctions against the continu- 


ance of the strike and for damages arising out of the strike 
have been indefinitely continued. 








Agreement Signed by Garment Union and Contractors 
in New York to Check Spread of Non-Union 
Shops. 


An agreement has been signed by the Merchant Ladies’ 
Garment Association, the organized contractors in the gar- 
ment trade, and the International Ladies’ Garment Work- 
ers’ Union, checking the spread of non-union shops and the 
elimination of non-union shops that have been receiving 
work from jobbers. According to reports, failure to have 
reached the agreement would have precipitated trouble in 
the cloak industry, employing about 55,000 workers. Repre- 
sented in the negotiations, in addition to the contractors, 


unionists and jobbers, was the American Cloak, Suit & Skirt 
Manufacturers’ Association. 








Review of Illinois Industrial Situation in July 1923. 


According to the General Advisory Board of the Illinois 
Department of Labor, the middle of the summer finds 
Illinois industries slowing down. Hot weather, vacations, 
inventory taking, uncertainty as to the future, some slowing 
down in the flow of orders—these five factors combined to 
shake the indices for the volume of employment, the amount 
of cash released in wages, and the average weekly earnings 
of the factory workers from the high peak of June. The 
break coming as it does at the middle of the year is not such 
as to cause grave concern. For to quote the summary 
issued for July 1922 “the hot month, centreing about the 
mid-year nearly always brings a reaction in the trend of 
industrial employment. That month is a transition between 
the busy months of the spring season and the busy months 
of the fall season. One season has come to an end, and 
another has not yet started. A similar and corresponding 
reduction comes in December.’’ In its statement issued 
Aug. 18 the Board says in part: : 


Looking purely at aggregate figures for July, the condition is not serious, 
for the 1,484 co-operating employers who submitted signed reports for the 
past two months had on July 15 401,907 workers, which was a reduction 
of only 4-10 of 1% from the preceding month. In fact in Chicago 778 
employers reported that the July employment figures were 281,030, or 
1.2% greater than in June. However, such employment gains as were 
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reported were by the very large firms. When the reports for the 1,484 
firms are divided according to size into seven classes, reductions are shown 
in every class except that of establishments having 5,000 employees and 
above. Omitting the reports for the eleven firms having 5,000 employees 
and over, the declines in the volume of employment during the month 
was 1.8%. 

Firms having from 2,000 to 5,000 employees showed the largest declines 
of 5.6% during the month. The smallest firms, those having fewer than 
100 employees, recorded an employment reduction of 3.5%. This is 
important, for employment of the smallest firms has shown a steady decline 
in employment for three months so that employment for July was 11% 
below the level of April. 

Definite easing was noticeable in the July labor market. There was an 
unfavorable change in the relationship of workers to jobs in the free employ- 
ment index. For the first time since February there were more workers 
seeking jobs at the free employment office than there were opportunities 
for work. In July there were 112.4 persons seeking each 100 jobs. This 
is the worst condition since last January, when with the out-of-door employ- 
ment closed there were 132 people after each 100 jobs. As far as the 
condition at the free employment office was concerned, the employment 
situation in Illinois appeared worse in July 1923 than in July 1922. As 
contrasted with the 112.4 registrants per hundred opportunities, one year 
ago the index stood at 109. In Chicago the July 1923 figure was 135, 
which means there is unemployment. The number of job-seekers exceeded 
the number of vacancies by more than 3,500 in Chicago during the month. 
As far as free employment office statistics reflect the situation, a man out 
of work had a better chance to get a job last December, even with the 
out-of-door employment closed, than he hadin July. As industrial employ- 
ment was in July fully 6.5% higher than in December, the indication is 
that the reports that hordes of workers are pouring into Chicago from 
other parts of the country, have a basis in fact. 

Of the fourteen Illinois cities for which the employers reports are separately 
tabulated, employment declined in eight of the cities and in two others the 
gain was less than one-half of 1%. The expansion in Chicago, which in- 
cludes all of the reports for the largest class of firms was 1.2%. In Aurora 
and Springfield it was 2.5%. However, at Rock Island, during the month 
there was an employment decline that deprived jobs to 14.7% of the 
working forces, and in Moline there was a break of 10.7% in the working 
forces. Losses of 4 to 6% in the number of workers was reported from 
Cicero, Danville, Decatur and Rockford, and from 3 to 4% in Quincy 
and Bloomington. {n Peoria and East St. Louis the changes were negligible. 

Of the 54 individual manufacturing industries represented in the tabula- 
tions made by the general advisory board, gains were made in the number 
of workers during July in 29, while reductions characterized the reports of 
the remaining 25. In general it may be said that the garment industries 
were expanding employment. Thus in women’s clothing employment 
increased 20.4%. and in millinery 15.7%. In men’s clothing the seasonal 
peak was reached with an employment expansion of 4.4%. 

The metals, machinery and conveyance group of industries shows a 
general reactionary trend. The group reduction being 2.5%. {In tools 
and cutlery there was a decline of 7.5%, automobiles, 6.6%, and agri- 
cultural implements 3.6% declines. The 108 firms of the iron and steel 
class suffered a dwindling of their working forces aggregating 4.6% 

Employment went up 5.1% in the food industries, the canneries adding 
41%, and the ice plants 13%. Animportant gain—6%—was made by the 
packing class. 

Assorted through the industrial lists are the industries turning out 
materials for building purposes. Practically all of these had fewer em- 
ployees than one month before. In brick, tile and pottery, the decline was 
1.9%, glass 4.5%, lime andcenent products7.6%, saw mills a fraction of 
1%, paints 10.5%. 

Separate tabulations of employment by sex are made for 577 firms 
having five or more female workers. These concerns had in July 201,764 
men and 82,348 women. In six of the major industrial groups out of 11, 
fewer male workers were reported in July than in June by the firms. 
The largest declines were in the textiles, which employ only a small number 
of employees. The female workers decline in five of the major industrial 
groups. The industrial group which increased the number of female em- 
ployees while reducing the number of male employees is the metals, machin- 
ery and conveyances group. 

The small decline that came during the month of July still leaves the 
industries of the State with a clear gain over the number of people employed 
during July of last year. There were 955 firms who submitted signed 
reports for both July 15 1922 and July 1923. These concerns had 208,970 
workers this year as compared with 182,572 last year. The ranges from 
217% in clothing, millinery and laundering group to a high peak of 52.2% 
in the building industry. The average for all industries shows a gain during 
the year of 14.5%. 

There was a sharp decline during the month in wage payments, which 
brought the average weekly earnings from $28 33 in June to $26 87 for 
factory workers, and for all industries, which reduced the level to $27 25 
as compared with $28 71 in June. This sharp reaction is explainable by 
the shortened work, partly voluntary with taking of vacations, and partly 
involuntary, due to layoffs, and reduced number of days per week or hours 
per day. 

No wage reductions were reported. In fact factories continued to report 
wage increases during the month of July, but the number reported was the 
smallest in the pastfour months. Only 139 firms reported higher wage rates 
during the month of July. This compares with 220 in June, and 354 in 
May, and 265 in April. Moreover, the wage increases were of small 
amounts, whereas previously they were concentrated above 10%, two- 
thirds of the changes during the past month were under 9%, and one-thrid 
below 5%. 

Firms to the number of 1,483 reported that they had paid out to their 
workers during the week of July 15 $10,710,526 88, which was a reduction 
of more than $600,000 or about 5.8%, from the amount that they paid 
out during the week of June 15. The decline in the total wage payments 
was general. The metal industries paid out 11.9% less in wages in July 
than in June. The stone, clay and glass products released 9.3% less in 
wages. Only the food, beverages and tobacco group, which is seasonally 
active, and the printing group, in which there is also something of a sea- 
sonal influence, was there an exparsion in aggregate payrolls. The mines 
reported wage payments to be 12.1% less than June, and eleven mines 
were reported closed down. 

A study has been made by the General Advisory Board into the extent 
of full time and part time operations. Of 1,025 concerns embraced in the 
study, 842 reported that they were working full time. Forty-four reported 
plants closed down, and 139 part time operations. Part time work was 
the rule in a considerable number of industries that were experiencing 
between-season activity. 

A study by the General Advisory Board into hours of work finds that 
more than one-third of the 910 reporting factories of the State, have nine 
hours per day, 256 have the eight-hour day, and 58 have the 84-hocr day, 
360 have a nine-hour day and 173 ten hours and over, only 5 of those 
reporting had werking days exceeding ten hours. Of the 783 manufac- 





turers reporting on weekly hours of labor, 59 had weekly hours in excess 
of 60 per week, and 199 had 54 hours per week and above. 149 establish- 


ments work from 44 to 46 per week, and 147 for 48 to 50, and 217 from 50- 
to 52. 








Increase in Postal Savings Deposits in July. 


Despite the drain of vacation days Postal Savings deposits 
made a slight gain during the month of July, showing an 
increase of $12,000 over June, according to figures made 


public on Aug. 16 by Postmaster-General New. The latter 
says: 

On July 31 the balance on deposit in Postal Savings accounts throughout 
the country amounted to $131,712,880. 

Uniontown, Pa., continues to be the feature of the report. During July 
the little mining town passed both San Francisco and Los Angeles in the 
amount of deposits after having, during the past six months, left Milwaukee, 
Jersey City, Cincinnati, Buffalo, Cleveland and Columbus far in the rear. 
With $807 .432 on deposit Uniontown is drawing close to St. Louis, the next 
ranking city, which has deposits of $960,549. 

Other cities which gained in rank during the month include Flushing, 
N. Y., which jumped ten points from 65th to 55th place; Great Falls, 
Mont., nine points from 43d to 34th place; Atlantic City seven points from 
53d to 46th place; and Buffalo, N. Y., three points from 23d to 20th place. 


We also print the following statement showing cities where 
the balances exceed $300,000. 


STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH 
OF JULY 1923 AS COMPARED WITH THE MONTH OF 
JUNE 1923. 
ey Gi I Ds OO. ong Soko vik haccbivddccerccceccecd $131,700,880 
Increase during July 12,000 


ee ee ee eee $131,712,880 





Depositors’ In- De- Rank 
Post Office— Balance. crease. crease. This Mo. Last Mo. 
es a i ere $42,824,541 -.--.-. $408 ,927 1 1 
ll, 393,506,301 <.-... 49,027 2 2 
Boston, Mass....-.---.. 7;368,748 @64:688 ...... 3 3 
Cee TE. nkosi co ewive ef): Zee 18,584 4 4 
Ganttis, From. .2. wiceea 3,048,012 ee oseanme 5 5 
Philadelphia, Pa........ 2,626,295 A 6 6 
Pittevurgn, Pa......... 2,382,792 i) ie 7 7 
Detroit, Mich.........-. eo Fy fs 25,762 8 8 
Teoms, Waeh.....~.«+ e ) ies ie 9 9 
Kansas City, Mo.----.. 1,406,217 21,560 ...... 10 10 
Pestiena, OFe........4. 1,395,361 BEE VP ecccse 11 11 
a ES a ae 1,343,880 14,518 -....-. 12 12 
Pe: De; DOR bc cacwaeee 960,549 a 13 13 
Uniontown, Pa_..--.---. 807 ,432 Se «.«seeun 14 16 
San Francisco, Calif___-_ oo f= 2,504 15 14 
Los Angeles, Calif___.- 7 veneer  SO.308 3 waccane 16 15 
Milwaukee, Wis__..___- Pe. | ceewos 14,479 17 17 
Jeracy City, N.J.......- See. sercee 15,974 18 18 
Cincinnati, Ohio....__-- rk: ieee 6,838 19 19 
| hg a 496,972 TOES) «Seusee 20 23 
Cleveland, Ohio...-.... GE Ui tewnse 18,526 21 20 
Columbus, Ohio-_---.-.- See « eéenen 7,295 22 21 
Providence, R. I-.-..-. 480,124 ee. snmenaw 23 22 
St. Paul, Minn.-.-._.... en 19,118 24 24 
a ES 5,648 25 25 
the, MOUs. .nsencccue 418,284 Mae). ~«euse 26 26 
McKees Rocks, Pa__-_-- 389,170 See seacas 27 27 
Cridgeport, Conn------ SUR eEe .. .wanens 3,446 28 28 
Ironwood, Mich__------ 369,772 De . «dsese 29 30 
Washington, D. C___--- OF 2,407 30 29 
Aberdeen, Wash.-.----- 349,132 eres 31 31 
pO a 343,698 S450 ssn0u, 32 33 
Tobete, ORO. .c-nce-n«< OR 3,587 33 32 
Great Falls, Mont. ___-_- 341,687 See. sseene 34 43 
McKeesport, Pa_------- 336,781 i) anheonn 35 34 
Minneapolis, Minn_--_-_- 332,249 2 ee, 36 36 
LOWE, BEODsccnscncce (  k a 3,294 37 35 
Rotye, Wetass-ccsuns OR 1,140 38 38 
Leadville, Colo_._.----.. ORS 6,352 39 37 
Pawtucket, R.I........ 276,167 RE. seeeee 40 39 
New Haven, Conn-_-_--.-- 274,708 Cae éawewke 41 40 








Unsettled Conditions in the Oil Industry Continue. 


The petroleum industry is at present experiencing one of 
the most serious periods in its history, owing to the tre- 
mendous growth in production—far in excess of current 
demands. Although similar periods of unsettlement have 
occured in the past, their effect was less pronounced. How- 
ever, leading interests do not feel at all pessimistic but 
express the opinion that the industry will come through the 
present depression in a satisfactory manner. The policy 
of the Standard Oil Co. of New Jersey was outlined by 
A. C. Bedford, Chairman of the Board, in an address 
delivered at Titusville, Pa., Aug. 27. From the “Times” of 
the 28th we take the following summary of Mr. Bedford’s 
remarks, the occasion being the celebration of the memory 


of Edward Laurentine Drake, founder of the industry. 

“The present crisis in the petroleum industry presents an economic 
problem which as vitally affects the gasoline consumer of the future as 
the gasoline user of to-day. 

“Whatever the outcome, and it cannot be more than approximately 
foretold, the extent of the problem of enormous storage for either crude 
or gasoline must rest upon the results of such expedients as already have 
been resorted to, such as the reduction in the price of certain grades of 
crude, the prorating of runs and other steps designed to curtail production. 

“If the task of financing and carrying over a huges urplus of either crude 
or gasoline is forced on the industry, it will undertake and accomplish 
this, as it has before undertaken and accomplished tasks beyond its ap- 
parent capacity. 
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“In a highly competitive business such as the oil industry, ultimate 
solution of the problem will rest with the law of supply and demand. 

‘“‘We are now in the midst of a crisis in the industry, and I have no 
desire to minimize the extremely serious aspects of the situation, but I 
must confess that if the petroleum industry ever ceased to be abnormal 
I think I should find it very dull indeed.”’ 

After detailing figures on the production of crude oiland gasoline during 
the past year, Mr. Bedford said that his company, in view of the difficult 
situation, had revised the prices it was paying for crude oil in Louisiana. 

“I would like to say here,"’ he said, ‘that there is no business policy 
of the Standard Oil Co. of New Jersey which has anything in common, 
either in connection or execution, with the policies of any other unit of 
the petroleum industry, irrespective of any similarity of name or classifi- 
cation. 

“In the present crisis of the industry there are varying viewpoints and 
varying policies, and whether the viewpeint and policy of the company 
I represent is right or whether it is wrong, I can claim at least for it that 
it is an individual policy, conceived and created in its own board of di- 
rectors for its own guidance and that it does not govern the actions of 
any other unit of the industry.” | 

Although Drake died little conscious of the stupendous consequences 
of his achievement, the discovery of petroleum is now acclaimed, Mr. 
Bedford declared, as having brought about the most momentous revolution 
in the history of industry. 

That first well was not a great one, as wells go nowadays, he said, pro- 
ducing about twenty barrels a day, but there was serious question locally 
as to whether such a quantity could ever be used. Events, however, 
quickly proved the country's ability to absorb the new-found supply. 

In 1906 the petroleum industry had combined assets not exceeding 
three-quarters of a billion dollars, and existed primarily to supply the 
world with kerosene, while in 1922 the industry, with combined assets 
ten times those of 1906, existed primarily to supply the world with gasoline, 
largely for use in motor vehicles, Mr. Bedford said. | 


Regarding the low price of gasoline in South Dakota, Col. 
Robert W. Stewart, Chairman of the board of directors 
of the Standard Oil Co. of Indiana, and Governor MeMaster 
held a conference at Pierre. It was decided that the price 
will remain at 16 cents a gallon. 

Governor MacMaster, in a public statement, took the whole responsi- 
bility for the situation and said no one need charge the Standard Oil Co. 
with being responsible from this time on. The Governor said he made 
the statement with the knowledge he would be bitterly attacked by in- 
dependent interests, but since they had made no move for reduction prior 
to his action and had accepted the excessive profits as long as they could, 
“there is no reason why they should have just ground for complaint at 
this time.”’ 

The independent dealers are thus forced to reduce their 
price from 20 cents a gallon to 151% cents, the price main- 
tained by the Standard company in the State. 

In Kentucky the price quoted by the independents fell 
to 15 cents a gallon on Aug. 27 and a meeting was called 
by the Standard Oil Co. of Kentucky to take action on 











lowering their price, which then stood at 21 cents a gallon. 

The crude oil trade interests believe further cuts in the 
Pennsylvania and Mid-Continent fields are a possibility. 
A report to that effect in ‘Financial America’ of Aug. 29 
follows: 


According to a director of one of the largest oil companies of this country 
it is only natural to expect more cuts in the price of oil and especially in 
the Mid-Continent field. 

“Some of the biggest companies operating in that section are losing 
heavily on account of the present prices,’’ he added. ‘Those companies 
which made so-called marginal contracts when oil was much higher, calling 
for a price to jobbers, especially those in the Middle West, of say 5 cents 
a gallon under the prevailing tank wagon gasoline price, are losing all the 
way from 5 to 7 cents a gallon. To-day we can buy gasoline cheaper | 
than we can refine it. 

“The only thing for these companies to do is to raise more working 
capital and buy more oil as the price goes down so as to average up on 
the oil which they now have in storage. Big losses will be taken in writing 
down inventories. The situation is getting worse. The big refiners 
are backing up the jobbers, otherwise they could not stay in business. 

“It was believed six months ago that the Mexican oil wells were going 
dry, and we would have an oil shortage, hence little attention was paid 
to California production. Even after the wells out there came in with 
a rush oil men regarded them as a flash in the pan, believing they would 
not last long enough to do any great harm to the industry. In the last 
couple of months these same men have changed their viewpoint and more 
oil men have visited California in the last four months than ever went 
there in the previous four years. 

“About three weeks ago another big pool was brought in some three 
miles from Signal Hill. The discovery well ran more than 500 barrels 
an hour. This pool, I am told, promises to more than make up for any 
decrease in Califoraia oil output. 

. “Of course, oil is a necessity. And the only thing left for the big com- 
panies is to borrow more money and build more storage until the situation 
tights itself."’ 


Producers in the Pennsylvania fields assert prices have 
been radically reduced and should not again be subjected 
to further price slashing. They see no reason why their 
production should be lowered in price and at same time posted 
price of Mid-Continent oil maintained at, what the Pennsyl- 
‘vania producer calls an artifical level. Eastern operators 
say they have suffered greater from price cutting than Mid- 
Continent field, and to again cut price of Eastern oil would 
be unfair. 








Gross Crude Oil Production. 


The estimated daily average gross crude oil production 
‘in the United States for the week ended Aug. 25 was 2,242,400 
barrels, as compared with 1,499,850 barrels in the corre- 


the American Petroleum Institute. The American Petro- 
leum Institute has compiled the following table showing the 
gross crude oil production for the period mentioned: 


Daily Average Production. 








In Barrels Aug. 25'23. Aug. 18'23. Aug.11°23. Aug? 26°22. 
Oklahoma 443 ,350 451,600 461,850 399,800 
Kansas bie 79,100 79,400 79,600 86,500 
North Texas 69,800 72,800 72,950 49,850 
Central Texas__- 249,700 221,600 223,650 146,100 
North Louisiana_ 61,000 61,200 61,450 94,950 
Arkansas _ ee 128,450 128,200 116,300 29,850 
Gulf Coast a 100,500 160,450 100,150 113,700 
Eastern_ a eee 111,000 113,000 113,000 122,000 
Wyoming and Montana- 129,500 150,200 150,300 82,100 
California 870,000 872,000 872,000 375,000 

Total 2,242,400 2,250,450 2,251,250 1,499,850 








Iron and Steel Market Conditions. 

As August ends, the volume of new business in rolled steel 
shows an increase, making the month a better one than 
July for most producers, observes the “Iron Age’’ in its 
review of market conditions under date of Aug. 30. The 
improvement seen in the past week has not been uniform, 
being more marked in the case of some independent com- 
panies whose order books for some time have carried relatively 
less business than those of the Steel Corporation. Further 
facts regarding the demand and the general stability of prices 
are given in the ‘‘Age’’ report which follows: 

A stiffening in coke prices has come with the increasing prospect of an 
aathracite strike, and the appearance of a larger demand for by-product 
coke for domestic use. But the capacity of bituminous mines has been so 
much in excess of the demand that with pig iron production still declining 
blast furnaces have shown no haste to contract for fourth quarter coke. 
Admittedly an anthracite strike would tead to eliminate some of the soft 
spots in pig iron, but stocks of iron are large and lately have increased. 

A further decline in both steel and pig iron production took place in 
August. The Steel Corporation is running to-day at 85 to 90% of its 
capacity in steel ingots, while the principal independent companies are on 
a 75 to 80% basis. August operations of the leading independert averaged 
75%. 

There is a general expectation in the steel trade of larger buying in 
September, in view of indications that manufacturing consumers have been 
drawing on their stocks while with few exceptions they have taken full 
deliveries from the mills. 

Prices of finished stecl are holding in a way indicating no material change 
from the present level in the next few months. The weakness in sheets 
that has lasted since early summer is still in evidence, but plates, shapes, 
bars, wire products, tin plate and pipe are practically without change. 
In northern Ohio a $40 price on slabs appeared in one transaction and in 
New England billets have been bought at $40, Pittsburgh. without effect 
on the general market. 

The outstanding feature of the market is the promptness of the deliveries 
some mills are able to give. Under such conditions buyers naturally keep 
close to the mills and hold their stocks down. 

Western roads have placed 35,000 tons of additional rails for 1924 and 
frog and switch works has bought 12,000 tons of rails and 5,000 tons of 
bars. New inquiries include 35,000 tons for the Canadian National Rail- 
‘ways and 10,000 tons for the Baltimore & Ohio. Of the Norfolk & Western's 
50,000 tons bought recently about 21,000 tons went to Bethlehem and most, 
if not all, of the remainder to the Steel Corporation. 

With the outlook generally unpromising for rolling stock orders, one road 
has just bought 200 cars, another has practically closed on 500, and a third 
has entered the market for 610. The average of weekly purchases in the 
last two months has been less than 400 cars. 

Fabricated steel bookings of the past week exceeded 43,000 tons, the 
largest total since the first week of June. One item was 22,000 tons for 
the first section of the Central Railroad of New Jersey bridge over Newark 
Bay. Of 14,000 tons of fresh inquiries, railroad bridge work calls for 
3,500 tons. 

The cost of boats is holding back business from the yards on the Great 
Lakes. In the past week at Cleveland prices were asked on 10,000 tons 
of steel for two freighters, but three days later it was withdrawn when 
the inquiring vessel interests decided not to build. 

Automopile manufacturers are placing liberal erders for both soft steel 
and alloy steel bars, as well as for sheets and strip steel, and in some cases 
have contracted for fourth quarter requirements. Drop forging plants 
which largely serve the automotive industry are also in the market fer steel 
bars. They estimate their needs for the fourth quarter will exceed their 
present rate of consumption. 

The report that the American Sheet & Tin Plate Co. had opened its 
books for fourth quarter business was premature. The impression is 
general that present prices will be retained, however. In the bar market a 
reported Buffalo quotation f.o. b. mill instead of Pittsburgh has caused a 
ripple. 

ease conservative buying in pig iron throughout the country, the total 
placed in Chicago in August was larger than for any month since spring, 
and that market was quite active last week. At Pittsburgh orders for basic 
amounted to 10,000 tons, and buying for cast iron pipe plants in Ohio footed 
up 10,000 tons. At Cincinnati and Cleveland further price concessions 
were reported. 

Blast furnaces have been blown out at Joliet, I1l., Columbus, Ohio, 
Ashland, Ky., and Milwaukee, and others are expected to go on the idle 
list soon. 

The scrap market has grown more active and prices have advanced in 
some centres, but business is largely between dealers. 

The ‘“‘Iron Age” composite price table for the week ending Aug. 28 follows: 


Composite Price Aug. 28 1923, Finished Steel, 2.775c. per Pound. 


Based on prices of steel bars, beams, tank (Aug. 21 1923-_-.-.----- 2.775¢c. 
plates, plain wire, open-hearth rails, black {July eer 2.775¢e. 
pipe and black sheets, constituting 88% | Aug. So ceed 2.412c. 


of the U. S. output of finished steel _--_-_ | 10-year pre-war average, 1.689c. 
Composite Price Aug. 28 1923, Pig Iron, $25 38 per Gross Ton. 





sponding week last year, according to figures compiled by 


Based on average of basic and foundry(Aug. 21 1923-.-.-.-_ _-_- $25 29 
irons, the basic being Valley quotation,{July 31 1923.-.._..__-- 25 38 
the foundry an average of Chicago,|Aug. 29 1922.__.___._- 29.52 
Philadelphia and Birmingham-_-.-.---- (10-year pre-war average, 15.72 
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The regular weekly report of the “Iron Trade Review”’ of 
Cleveland under date of Aug. 30 states that with the end of 
the month at hand, producers and consumers of iron and steel 
find that August business has been better than that of July. 
This slight improvement, coupled with the present firmness 
of finished steel prices, the satisfactory condition of rolling 
schedules, and the unusual efficiency of the railroads in the 
matter of deliveries, forms the basis for the somewhat general 
feeling that iron and steel business will be maintained through- 
out the remainder of the year at or above its present volume. 
After this summary of conditions in the industry the “Review” 
then says: 

The three-shift plan is being adopted in many of the larger plants, the 
change from the old system apparently being made vith comparatively 
little confusion. It is estimated that at least .5,000 men already have 
been affected by the change in the Pittsburgh district. Producers in prac- 
tically all parts of the country report that there has been ~o difficulty in 
obtaining the number of extra workmen required by the adoption of the 
short workday. 

Prices of iron and steel remain practically uachanged except in the case 
of foundry iron in norhtern Ohio, where competitior has resulted in shading. 
As a result of the almost general stability of prices, ‘Iren Trade Review's” 
composite of 14 leading iron and steel products remains at $44 84 for the 
third consecutive week. 

Sales of pig iron continue to be recorded in moderate volume, but during 
the week competition has prompted slight cuts in foundry iron in certain 
districts. ‘The Eastern and Southern markets are relatively quiet, but in 
Chicago, where approximately 120,000 tons were sold in August as co.n- 
pared with 80,000 in July, prices are firm. Steel-making iror has been 
purchased at Buffalo and in the valley, whilc in the Lake discrict foundry 
iron is softer, $26, Cleveland, being the prevailing quotation. Northern 
Ohio makers sold 100,000 tons in August. 

The threat of an athracite coal strike already has affected the beehive 
coke market. The range of $4 50 to $4 75 for spot furnace fuel has given 
way to a spread of $5 to $5 50 ovens. Foundry coke is quoted at $5 50, 
minimum, as against $5 25 last week. The continued curtailment of pro- 
duction is a secondary factor responsible for the stronger prices. Heavy 
melting steel scrap, which has registered slight increases during the past 
few weeks, still is on the upward trend. No change of importance has oc- 
curred in the finished steel market during the week. Prices remain firm 
and in some instances premiums are paid for prompt delivery, this being 
especially true in the case of plates. The closing of several large contracts 
for shapes is lending a mementary aspect of activity to the structural market. 
The reported awards of shapes for the week total 48,154 tons, which is the 
greatest tonnage noted since ‘‘Iron Trade Review's’’ weekly compilation 
was inaugurated in May 1922. 

Exports and imports of iron and steel in July were less than in June, but 
almost double the corresponding figures for July 1922. According to 
“Iron Trade Review's’’ weekly cable, Luxemburg producers have offered 
a Pennsylvania pipemaker 5,000 to 10,000 tons of No. 3 foundry iron at 
the equivalent of $21 88 f.0o.b. A Saar Valley interest has sold 2,000 tons 
of beams in China at $40 95. 








The Coal Trade—Current Production and Market 


Conditions. 


The weekly report released by the United States Geological 
Survey on Aug. 25 shows that the estimated production 
of bituminous coal during the week ended Aug. 18 was 
10,813,000 net tons, an increase of 960,000 tons over the 
actual production during the preceding week. The. pro- 
duction of anthracite was 1,858,000 net tons, against 1,735,- 
000 tons the previous week, and 2,018,000 tons in the week 
Ending Aug. 4. The “Survey”’ statistics follow: 

The total soft coal raised during the week ended Aug. 18 is estimated 
at 10,813,000 net tons, an increase of 960.000 net tons over the Jast figure 
for the week preceding. Early returns on car loadings in the present 
week (Aug. 20-25) indicate a further increase with a probable total of 
about 11,000,000 net tons. There has been a gradual rise in the rate of 
soft coal production during July and August and an average rate for that 
period of about 1,800,000 tons per working day. This unusually high 
rate of output for the summer has been exceeded only during 1918 under 
stimulus of more demand. 

Estimated United States Production of Bituminous Coal (Including Coal 
Coked (in Net Tons). 





1923 1922 

Cal. Year Cal. Year 

Week. to Date. Week. to Date. 
> 10,564,000 324,996,000 4,313,000 207 ,608 ,000 
Daily average... 1,760,000 1,776,000 719,000 1,131,000 
Be 33 Bic cnnss 9,853,000 334,849,000 4,606,000 212,214,000 
Daily average... 1,866,000 1,772,000 768,000 1,120,000 
Bee. 36 Bocce cue 10,813,000 345,662,000 4,609,000 216,823,000 
Daily average... 1,802,000 1,772,000 768,000 1,109,000 





a Revised since last report. b Subject to revision. 

Production during the first 195 working days of 1923 was 345,662,000 
net tons. During the corresponding period of the six years preceding, 
it was as follows (in net tons): 


Years of Activity. Years of Depression. 


OS  : diendswcmancied 8 2 oo) 7 286,028,000 
pee: { * |). =pepeneeaaes 252,945,000 
SN ia ao bthana ean ene Fi Ot Ree eee eee 216,823,000 


Thus it is seen that from the viewpoint of soft coal production, 1923 
stands 1.6% behind the average for the three years of industrial activity 
and 37% ahead of that for the three years’ depression. 


Production of Soft Coal in July. 

Revised estimates place the total output of soft coal in July at 45,126,000 
net tons. This figure includes lignite, local sales and mine fuel. Compar- 
ison with the record for June shows a decrease of 364,000 tons, the decline 
being due to the reduction in working days caused by the celebration of 
Independence Day. The average eutput per working day during July was 
1,805,000 tons, against 1,750,000 tons in June. 

The tota! production during the first seven months of 1923 was 318,396,- 
000 tons, a record surpassed but twice in the last decade. In comparison 


Production of Soft Coal in July and in First Seven Months of Past Ten Years. 





(Net Tons.) 

Total Total 
Year. July. Jan. 1-July 31.) Year. July. Jan. 1-July 31. 
1914 __..34,305,000 238,995,000/ 1919 ____43,425,000 260,597 ,000 
1915 -.--35,573,000 228,752,000} 1920 ____45,988,000 309,341,000 
1916 ___.38,113,000 283 896,000 | 1921 ____31,047,000 231,619,000 
1917 _...46,292,000 319,277,000) 1922 ____17,147,000 204,693 ,000 
1918 ____54,971,000 336,710,000' 1923 ___.45,126,000 318,396,000 

ANTHRACITE. 


Greatly reduced output on Wednesday, Aug. 15, brought the anthracite 
production for the week ended Aug. 18 below the anticipated figure. The 
total output, including mine fuel, local sales and the product of dredges 
and washeries, is now estimated on the basis of 35,534 cars loaded, at 
1,858,000 net tons. This was 123,000 tons more than in the preceding week 
but 160,009 tons less than in the week before that. 

Early reports on loadings during the first half of the present week (Aug. 
20-25) indicate a rate of production which if maintained throughout the 
week would yield 2,100,000 net tons. 


Estimated United States Production of Anthracite (Net Tons). 








Week 1923 1922 

endcd— Week. Cal. Year to Date. Week. Cal. Yr. to Date. 
(Ree 2,018,000 60,834,000 29,000 23,464,000 
Aug. 11___---1,735,000 62,569,000 40,000 23,504,000 
3 eee 1,858,000 64,427 ,000 38,000 23,542,000 


BEEHIVE COKE. 


There was a small increase in the production of beehive coke in the week 
ended Aug. 18, but the rate of production remains about 10% below the 
July level. Preliminary estimates, based on the number of cars loaded on 
the principal coke-carrying railroads, place the total for the week ended 
Aug. 18 at 336,000 net tons, against 327,000 tons in the week preceding. 
According to figures published by the ‘‘Connellsville Courier ,’’ the gradual 
decline in coke production in the Connellsville region, which began in July, 
has continued through the middle of August. The ‘Courier’’ reports 
251,400 net tons produced in the week ended Aug. 18 as compared with 
266,430 tons in the week before. 


Estimated Production of Beehive Coke (Net To1s). 








——_ Weck Ended— 1923. 1922. 
Aug.18 <Aug.1l Aug. 19 Year Year 
1923.a 1923.b 1922. to Date. to Date. 
Pennsylvania & Ohio_278,000 270,000 94,000 10,099,000 3,040,000 
West Virginia______- 19,000 21,000 6,000 742,000 240,000 
Ala., Ky., Tenn. and 
OO 17,000 16,000 6,000 733,000 259,000 
[eee 10,000 10,000 4,000 511,000 189,000 
Colo. & New Mexice. 6,000 5,000 6,000 258,000 122,000 
Wash. and Utah__-_-_- 6,000 5,000 4,000 185,000 120,000 
United States total__.336,000 327,000 120,000 12,528,000 3,970,000 
Daily average- ------ 56,000 55,000 20,000 63,000 20,000 





a Subject to revision. b Revised from last report. 


The anthracite situation was again the overshadowing 
feature of the coal markets of the country last week, says 
the ‘‘Coal Trade Journal’”’ in its survey of the industry 
released Aug. 29. The ‘Journal’ further states that the 
collapse in the second attempt at direct negotiation came as 
a shock to coal consumers. While Eastern seaboard markets 
outside of Philadelphia did not reflect the reaction in in- 
creased prices on bituminous coals available for domestic 
consumption, spot quotations in Central Pennsylvania did 
increase, largely in anticipation of fresh demands for coal. 
In the Illinois and Indiana fields, and to a lesser degree in 
western Kentucky, the renewed threat of war in the hard 
coal regions brought heavier buying from the retail trade. 
In these territories, of course, bituminous as a domestic fuel 
is no novelty and the switch may be readily made. 

We quote the following summary of conditions in the 
market from the “Journal” of Aug. 29: 

In spite of the seeming indifference at New York, Boston and Baltimore, 
the general level of spot prices for the week advanced. Compared with 
quotations for the week ended Aug. 18 there were changes in 49.3% of the 
figures. Of these changes 63.7% represented advances ranging from 5 to 
50 cents and averaging 20 cents per ton. The reductions ranged from 5 
to 25 cents and averaged 16.9 cents. Thestraight average minimum on the 
bituminous coals was $1 98, an increase of 5 cents; the straight average 
maximum was up 3 cents to $2 37. <A year ago the averages were $5 and 
$5 93, respectively. 

Retail buying from Ohio west has taken on new life, but steam trade, 
except that moving through regular channels, shows no special activity. 
Railroad buying, of course, is in substantial volume and there is a steady 
flow of fuel to public utilities. The Lake trade, however, made a bad show- 
ing last week, with cargo dumpings for the seven days ended at 7 a. m. 
Aug. 20 dropping to 932,290 tons. During the week ended Aug. 25 there 


were 36 cargoes carrying approximately 330,000 tons unloaded at the Head 
of the Lakes. 

Independent anthracite prices, instead of starting a fresh climb with the 
break in negotiations a week ago, wavered after the first spurt and slipped 
back. The reason for this is the fact that every shipper is booked to 
capacity up to the end of the month. Steam business is well maintained. 
Lake shipments from Buffalo last week fe!] to 77,300 tons—a disappointing 
figure. During the week three cargoes unleaded approximately 27,000 
tons at the Head of the Lakes. 


Despite the uproar in the press over the possible effect of 
an anthracite strike on the bituminous coal market, there 
is as yet little evidence of any effect on prices, the “Coal 
Age” of Aug. 28 reports. 

It is true that throughout the Middle West the usual 
autumn buying of domestic soft coal has begun several 





with recent years 1923 stands 56% ahead of 1922, 37% ahead of 1921, 3% 
ahead of 1920 and but 5% behind 1918, the year of record production. 


weeks earlier than usual, but whether this is due to the 
threatened hard coal strike or to a week of unusually coo: 
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weather in August is not clear. The “Age” then gives 


further details as follows: 


Prices of soft coal advanced slightly here and there last weeR, and pro- 
ducers and shippers are talking about still higher prices for September 
deliveries. ‘‘Coal Age” Index of spot prices of bituminous coal at the 
mines advanced to 202 on Aug. 27, compared with 197 the previous week. 
The corresponding average price was $2 44, a gain of 6c. in the week. The 
steam coal market picked up in sympathy with the domestic grades west 
of the Alleghanies and in Pittsburgh. Practically every market, except 
New England, registered some degree of improvement in inquiry and 
buying. Where prices did not actually advance the market stiffened up 
with very little coal available at the lower prices quoted. 

Production is increasing and unless car shortage develops the higher 
rate of output will soon flatten out the better prices that are in prospect. 
There are practically no reports of transportation shortage or difficulty in 
delivery of either hard or soft coal. There is less distress coal in every 
market and accumulations of ‘‘no bills” are disappearing. ‘The market for 
smokeless is better in the West and has slumped notably at tide, mainly 
because New England is not buying. 

The Lake movement is slowing up because the docks are nearly full of 
coal. The total Lake movement of bituminous coal to date this year 
exceeds any previous record for a like period of time. The total dumpings 
to Aug. 20 were 17,877,000, exceeding by more than 2,000,000 tons the 
record of 1921. 

New England has been taking coal at a high rate this year, the record 
showing 127,000 cars shipped all rail into that market from Jan. 1 to 
Aug. 18, exceeded only by 1918 and 1920. The water movement to New 
England in the first seven months of this year was 7,267,000 gross tons, 
exceeded for a like period only in 1918. Buying of soft coal in New England 
is now only in small tonnages and there is only lukewarm inquiry for coal 
next month. Constant pressure is required to induce customers to take 
monthly quotas on contract. The railroads in New England are now 
receiving the bulk of the soft coal. 

It is estimated by the Government that more than 25,000,000 net tons 
of domestic sizes of anthracite will be in the hands of consumers or dealers 
by Sept. 1. This supply is some 7,000,000 tons more than was distributed 
by Dec. 31 last year and only about 17,000,000 tons less than the average 
supply to Dec. 31 in recent years. A strike of the anthracite miners on 
Sept. 1 would thus leave a deficit of about 1,000,000 tons a week to be made 
up by substitutes, of which coke would furnish between 100,000 and 200,000 
tons per week and bituminous coal the remainder. 





Prices of furnace and foundry grades of beehive coke are up 25c. this 
week. The sharp recovery in the beehive coke market in the past three or 
four weeks is due to production and consumption being again in adjustment, 
if indeed production is not somewhat short of consumption. In July fur- 
naces were blowing out, and ovens were not blown out quick enough, leaving 
some stocks to be absorbed and temporarily depressing the market. Ap- 
parently consumption is now equal to absorbing both the stocks and the 
current production. 








Anthracite Coal Shipments. 


The shipments of anthracite for the month of July 1923, 
as reported to the Anthracite Bureau of Information at Phila- 
delphia, Pa., amounted to 6,260,053 tons as compared with 
6,634,787 tons during the preceding month of June, a de- 
crease of 374,734 tons, or 5.6%. The decrease was due to 
Independence Day celebrations, and the fact that there 
were five Sundays in July, reducing the working days to 
25 against 26 in June. July shipments show an increase 
over the same month in 1921, when 5,462,760 tons were 
shipped, of 797,293 tons, or 14.6%. The July shipments 
this year were about 535,000 tons above the average ship- 
ments for that month in recent normal years. 

Shipments by originating carriers were as follows: 

July 1923. July 1922. July 1921. July 1920. 





Philadelphia & Reading - --- 1,155,701 1,039,078 1,251,791 
Re WE vn ccceccccces 1,124,400 946,387 1,217,642 
Central RR. of New Jersey... 494,254 507 ,942 536,419 
Del. Lack. & Western------ 965,446 926,850 908 ,538 
Delaware & Hudson-_------- 879,772 Sus- 691,132 893 ,358 
Pennevyivania.............- 520,423 pension 384,780 560,665 
EE SE 661,120 619,365 547,919 
N. Y. Ontario & Western_-. 152,543 110,605 177 427 
Lehigh & New England_----- 306 394 236,621 295,341 

Mt stvewtindamedaddieaes 6,260,053 5,462,760 6,389,100 











Current Events 

















and Discussions 








The Week With the Federal Reserve Banks. 


Increases of $34,900,000 in holdings of discounted bills, 
of $8,800,000 in holdings of United States securities and of 
$24,000,000 in member bank reserve deposits are shown in 
the Federal Reserve Board’s weekly consolidated bank 
statement issued as at close of business on Aug. 29 1923, 
and which deals with the results for the twelve Federal 
Reserve banks combined. Total reserves and Federal 
Reserve notes in circulation show but nominal changes, 
while the reserve ratio declined from 77.9 to 77.5%. After 
noting these facts the Federal Reserve Board proceeds 
as follows: 

Increases in the holdings of discounted bills are reported by the three 
Eastern banks and the banks of Atlanta and San Francisco. The latter 
shows an increase of $15,300,000, New York an increase of $12,900,000 and 
Boston an increase of $9,300,000. The other seven banks in the Middle 
West and South report a total decrease of $9,100,000 in their holdings of 
discounted paper. Holdings of paper secured by United States Govern- 
ment obligations increased by $16,200,000, and of the total of $376,200,000 
held on Aug. 29, $251,200,000 was secured by United States bonds, $108,- 
500,000 by Treasury notes and $16,500,000 by certificates of indebtedness. 

Total gold reserves declined by $1,900,000. Changes in gold reserves 
of the Federal Reserve banks during the week indicated a gold movement 
away from New York, San Francisco, Atlanta and Boston, to other Federal 
Reserve banks, principally to Chicago, Cleveland and Dallas. Reserves 
other than gold increased by $1,600,000, while non-reserve cash declined 
by $10,900,000. 

Only nominal changes are reported in Federal Reserve note circulation, 
the system as a whole showing a decrease of $300,000. The principal 
increases in note circulation are reported by Philadelphia, Cleveland and 
Kansas City, and the principal decreases by New York and Atlanta. 

The statement in full in comparison with preceding 
weeks and with the corresponding date last year will be found 
on subsequent pages, namely, pages 993 and 994. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks, as compared with a week and a year 
ago, follows: 

Increase (+) or Decrease (—) 


Since 
Aug. 22 1923. Aug. 23 1922. 
ici ccdaackinpicediweb ase —$100,000 +$5,300,000 
fein cits tn ll te He dad ahs a wedi —1,800,000 +57 ,600,000 
Bi a ae eee +40,600,000 +8,500,000 
Discounted bills, total..............._... +34,900,000 +411,100,000 
Secured by U.S. Government obligations. +16,200,000 +242,500,000 
Other bills discounted_-...............-. +18,700,000 +168,600,000 
ee i ons os ce ncheueessace —3,100,000 +1,800,000 
United States securities, total_........___- +8,800,000 —404,400,000 
SL bn cachet cseank od nonnc +10,400,000 —102,400,000 
U.S. certificates of indebtedness_-_--____- —1,600,000 —302,000,000 
ee eae see cbenskscwanesdue +25,700,000 +25,900,000 
Members’ reserve deposits_-_......_--- +24,000,000 +41,600,000 
Government deposits -_-......----.--- +3,700,000 —13,600,000 
REE PE Se eee eee — 2,000,000 —2,100,000 
Federal Reserve notes in circulation_________ —300,000 +71,600,000 








The Week with the Member Banks of the Federal 
Reserve System. 

Decreases of $62,000,000 in loans and investments, of 
$119,000,000 in net demand depoits, and of $22,000,000 in 
accommodation at the Federal Reserve banks, are shown in 
the Federal Reserve Board’s weekly consolidated statement 
of condition on Aug. 22 of 769 member banks in leading 
cities. It should be noted that the figures for these member 
banks are always a week behind those for the Reserve banks 
themselves. 

Loans and discounts declined by $26,000,000, decreases 
of $35,000,000 in loans on corporate securities and of $3,- 
000 ,000 in loans on U. S. Government securities being offset 
in part by an increase of $12,000,000 in all other, largely 
commercial, loans and discounts. All classes of investments 
show reductions for the week: Corporate securities by 
$13,000,000 and U. S. Government securities by $23,- 
000 ,000, of which $10,000,000 is in Liberty bonds, $1,000,000 
in Treasury bonds and $6,000,000 each in Treasury notes 
and certificates of indebtedness. For the New York City 
members a reduction of $19,000,000 in total loans and dis- 
counts is shown. Loans of these banks against corporate 
securities and U. S. Govesment securities declined by 
$25,000,000 and 3,000,000, respectively, while all other, 
largely commercial, loans and discounts, increased by $9,- 
000,000. Holdings of U. S. Government securities show 
a reduction of $13,000,000, and those of other bonds, stocks 
and securities a reduction of $8,000,000. Further comment 
regarding the changes shown by these member banks is 
as follows: 

Net demand deposits of all reporting banks declined by $119,000,000 
while time deposits increased by $9,000,000. For the New York City 
banks a reduction of $54,000,000 in net demand deposits and an increase 
of $4,000,000 in time deposits are noted. No change is shown in Govern- 
ment deposits. 

Reserve balances of the reporting institutions declined by $19,000,000, 
while cash in vault increased by $3,000,000. Corresponding changes for 
the New York City members include a reduction of $6,000,000 in reserve 
balances and an increase of $1,000,000 in cash holdings. 

Borrowings of all reporting banks from the Federal Reserve banks 
declined from $511,000,000 to $489,000,000, or from 3.1 to 3% of their 
total loans and investments. A slightly larger decrease is reported by 
the New York City banks, whose borrowings from the local Reserve 


bank declined from $138,000,000 to $112,000,000, or from 2.8 to 2.3% 
of their total loans and investments. 


On a subsequent page—that is, on page 994—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 
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Increase (+) or Decrease (—) 


Since 
Aug. 15 1923. Aug. 23 1922. 
Loans and discounts, total__._______-- —$26,000,000 +$911,000,000 
Secured by U. 8. Govt. obligations__- —3,000,000 —29 000,000 
Secured by stocks and bonds_-___-_-- —35,000,000 +135,000,000 
/ 40 82 eee eee +12,000,000 +805 ,000 ,000 
REE TIL ies Che eae —36 ,000 ,000 —15,000,000 
BS Ses ee BP eae sae —11,000,000 +52,000,000 
I i ele —6,000 ,000 +181,000,000 
Treasury certificates. .._....._..._-- —6,000,000 —88 ,000,000 
Other stocks and bonds. ____._._--_-- —13,000,000 —160,000,000 
Reserve balances with F. R. banks- ---- —19,000,000 —16,000 ,000 
es +3,000,000 +12,000,000 
EL, A eS ER —46 ,000 ,000 
Net demand deposits.............---- —119,000,000 —50,000 ,000 
| a eee ees +9,000,000 +393 ,000,000 
Total accommodation at F. R. banks... —22,000,000 +372,000,000 








Agreement Between United States and Mexico for 
Resumption of Diplomatic Relations. 

The announcement that agreement had been reached be- 
tween the United States and Mexico to resume full diplo- 
matic relations was made at Washington yesterday (Aug. 31) 
by Acting Secretary of State Phillips in the following state- 
ment: 

The Government of the United States and the Government of Mexico, 
in view of the reports and recommendations that their respective commis- 
sioners submitted as a result of the American-Mexican conferences held in 
the City of Mexico from May 14 1923 to Aug. 15 1923, have resolved to 
renew diplomatic relations between them, and therefore, pending the ap- 
pointment of Ambassadors, they are taking the necessary steps to accredit, 
formally, their respective charges d'affaires. 

In a dispatch from Washington last night the New York 
“Evening Post” said: 

The restoration of relations carries with it full recognition by the United 
States of the Government of President Obregon. It results from the 


negotiations recently concluded in Mexico City by Charles B. Warren and 
John Barton Payne.. 

The American Embassy at Mexico City and the Mexican Embassy here 
are to be restored at once to official standing, for the first time since the 
collapse of the Carranza regime in 1920, and all pending claims will be 
submitted to specially appointed commissioners for settlement. 

The signing of the two claims conventions provided for in the report 
of the American commissioners will be one of the first acts after the re- 
sumption of relations. These conventions have been appointed by the 
two Governments, and the affixing of signatures is expected to take place 
within two or three weeks. 


The conclusion of the negotiations of Charles B. Warren 
and John Barton Payne for the resumption of diplomatic 
relations with Mexico was referred to in our issue of Aug. 18, 
page 747. With the return from Mexico on Aug. 20 of 
Messrs. Warren and Payne, their report, which is said to 
have recommended recognition, was immediately presented 
to President Coolidge. 








Speyer & Co.’s Comment on the Announcement of the 
State Department of the Renewal of Diplomatic 
Relations Between Mexico and the 


United States. 

Speyer & Co., of this city, yesterday (Aug. 31), issued the 
following statement: 

Now that Mexican recognition is ‘fait accompli,’’ our State Department 
and Commissioners Warren and Payne are to be warmly congratulated for 
their work in ironing out the past differences between the United States and 
Mexico which have remained an unsettling factor through two Government 
administrations. As for Mexico’s part in bringing about a new era of recog- 
nition, friendship, amity and prosperous commercial relations with the sister 
republic to our south, the outstanding feature has been the sound character 
of the present Government under the leadership of President Obregon and 
his Minister of Finance, de la Huerta. Without the confidence which 
President Obregon’s administration has inspired in the American people, 
the difficult readjustment of Mexico's external debt and the recognition 
just accorded could not readily have been accomplished. A start has been 
made in the right direction, the credit of Mexico, aided by the impending 
debt settlement, will be re-established, our trade with Mexico from now on 
should expand rapidly and American capital once more seek lodgment in 
Mexican industry to the mutual advantage of both countries. 








“Substantial Understanding’? Reported on Disputed 
Points in Tarafa Bill Following Conferences 
in New York. 


Following conferences held in this city early this week 
between Col. Jose M. Tarafa and representatives of local 
sugar and railroad interests, it was announced on Wednesday, 
Aug. 30, that “substantial understanding” had been reached 
regarding the features in the Tarafa bill to which, as we 
indicated last week (page 850) objection had been raised 
by sugar and other interests. The statement of Wednesday 
was issued as follows by Wilbur L. Cummings of Sullivan 
& Cromwell, attorneys for several of the sugar companies 
which have protested against the bill: 

It is announced that, as the result of a conference upon the so-called Ta- 
rafa bill held to-day, at which the following representatives of sugar and rail- 
road interests participated: Martin W. Littleton, Wilbur L. Cummings of 
Sullivan & Cromwell, Emory R. Buckner of Root, Clark, Buckner & How- 
land, and Morris L. Johnston of Scott, Bancroft, Martin & McLeish of 
Chicago, a substantial understanding has been reached upon the points 


eee 
a 


From the ‘Journal of Commerce” of Aug. 30 we take 


the following regarding this week’s developments: 

After lengthy discussion between Col. Jose M. Tarafa and the sugar inter- 
ests yesterday the basis for a new bill which would be introduced in the 
Cuban Parliament was finally prepared. This bill, to take the place of the 
original ‘‘Tarafa’’ bill for theconsolidation of the Cuban railroads, will not 
contain the features to which the sugar interests objected. 

Colonel Tarafa is leaving for Cuba to-day. He has not as yet indicated 
whether he will endeavor to amend his present bill or withdraw it and intro- 
duce a new one in the November session of the Cuban Legislature. In 
either case he has stated that he will not include clauses calling for an export 
tax on sugar, forbidding importations and the several other objectionable 
items which the sugar companies have protested as being so vicious as to 
come under the Platt Amendment. 

The American Sugar Refining Co. has announced that it has withheld 
its protest until is has seen the new bill which Colonel Tarafa is to present 
in Havana. Should that bill prevent companies from establishing private 
ports in the future, it is stated, the company will protest to the State De- 
partment that its $35,000,000 investment in Cuba is endangered. 

No further conferences are scheduled, the adjournment yesterday having 
been sine die. Should Colonel Tarafa decide that he can safely pass his 
bill now, despite the unsettlement in Cuba, he will introduce the bill with 
his new amendments in the Cuban Senate, after which it will be presented 
to the House of Representatives in its amended form. Its passage in that 
form is believed secure. 


The intention of the American Sugar Refining Co. to 
file a protest against the law with Secretary of State Hughes 
was made known on Aug. 28. The form of protests, signed 
by Shearman & Sterling, attorneys for the company, was 
announced as follows: 

Upon behalf of the American Sugar Refining Co., organized under thelaws 
of the State of New Jersey, we diesire to join with other parties who have 
heretofore filed protests against the passage by the Cuban Congress of the 
so called Tarafa bill in the form in which the same recently passed the Cuban 
House of Representatives, upon the ground that the same would unjustly 
operate to confiscate the property and property rights of this protestant 
and that same is disriminatory and constitutes an arbitraty taking of the 
property of this protestant without just compensation. Pending the filing 
of a formal memorandum in support of this protest, we respectfully ask that 
we be notified of any further conferences which may be had by your depart- 
ment with respect to action to be taken in the premises. 


According to the New York “Times” of Aug. 29 the 
entry of the American Sugar Refining Co. into the fight 
against the bill was not unexpected because of differences 
between the company and Col. Tarafa previous to the 
introduction of the Tarafa measure in the Cuban Legis- 


lature. The “Times” account also said: 

It was learned yesterday that Tarafa has a contract with the American 
company by which the Tarafa Railroad was to carry all of the American's 
sugar for shipment via the Port of Tarafa. Tarafa is reported to have later 
raised the rates on the American’s sugar from 42 cents to 80 cents, which 
caused the American company to start plans to build its own port and ter- 
minal system. 

According to the story, Tarata’s railroad consolidation bill was the direct 
result of this controversy. Ié is understood that the desire of the American 
company to go ahead now with the construction of its private port has 
occasioned its opposition to the Tarafa bill, which, among other prohibitions, 
forbids the establishment of additional private ports. 

From the “Journal of Commerce” of Aug. 29 we take 
the following: 

It was firmly stated by the sugar interests yesterday that they would not 
budge one step from their original position, that the bill most be radically 
changed before they will withdraw their protests already lodged with the 
State Department. The provisions they object to, and which they say 
must be modified, are as follows: 

. Public rail lines cannot extend their lines. 

. Private lines cannot become public lines. 

. Imports into private ports forbidden. 

. Imports into public ports must pass through the railroad warehouse. 

. Sugar exports from public ports must pass through railroad warehouse. 
. Closing of private ports by prohibitive tax to mills having public rail- 
road connections. 

7. A tax on sugar exported through private ports. 

8. Exclusion of private wharves and docks from public ports. 

The elimination of these features from the bill will radically change its 
nature. The sugar interests are now pressing for a complete revision of the 
law as passed by the Cuban lower house, and they feel confident that they 
will carry their contentions. 

Great inconvenience and expense would be caused to 
the Cuban sugar industry by the Tarafa bill against which 
American interests have vigorously protested to Washington, 
according to the Federal Sugar Refining Co.’s review of 
the industry. The company, in a statement made public 
Aug. 25, said: 

Federal’s representative on the Island reports that although the sugar 
industry was said to be unanimously against the Tarafa bill, the Chamber 
of Representatives approved it after an all-night session. 

The organization of a national company is provided for in this bill to 
acquire all or a majority of the shares of not less than three public railway 
companies, two of which must be Cuban, owning and operating together 
not less than 400 kilometers of connected lines. The companies entering 
into the consolidation are to reduce by 20% the present rates for transporting 
sugar over 100 kilometers. 

Private ports are prohibited except under taxation by the Tarafa bill. 
The ports which will be free of the taxes provided for in the bill are specified 
as Bahia Honda, Mariel, Havana, Matanzas, Cardenas, Sagua, Caibarien, 
Puerto Tarafa, Nuevitas (including Pastelillo), Puerto Padre, Gibara, 
Antilla (Nipe Bay), Macabi (Banas Bay), Sagua de Tanamo, Baracoa, 
Guantanamo, Santiago de Cuba, Manzanillo, Santa Cruz del Sur, Jucaro, 
Trinidad, Tunas de Zaza, Cienfuegos, Batabano, Nuevo Gerona. It is 
stipulated that the entry and shipping of merchandise must be effected at 
the precise part of the port where the offices of the Custom House are 
situated or at the terminals or wharves of the public railways. This 
provision would restrict the freedom of many centrals which have hitherto 
had the services of the nearest custom house extended to them. Those 
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under discussion. 





who continue to use the private ports are liable to be assessed under three 
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classifications, ranging from 5 cents to 20 cents per 100 pounds. These 
charges are subject to 25% reduction when the price of sugar falls below 
2% cents per pound. 


In its issue of Aug. 28 the “Journal of Commerce”’ said: 

In defense of the Tarafa proposal, the official commercial delegate of the 
Republic of Cuba, Ramiro Roa, yesterday issued a statement in which it is 
said that no principle of justice is violated in the law. It says in part: 

“Previous administrations granted illicit concessions through an illegal 
act called a Presidential decree. These concessions were originally granted 
to some individuals or American enterprises along the southern and northern 
coast of Cuba to expedite the exportation of sugar only. But, unfortunate- 
ly, for the past several years these privileges permitting them to own their 
private docks or landing have become a regular port for importation and 
exportation of merchandise without the supervision of the Treasury De- 
partment or the Cuban Government itself. 

“These Americans exploiting the cane industry of the island call these 
lands American territory, as the Cuban Government places the customs 
inspectors, but their salaries are paid by these private companies, which 
plainly shows that the Treasury Department of the Cuban Government 
has no jurisdiction over these landings. On the other hand, the private 
police, or Guardian Jurados are also paid by them.” 





Mass Meeting of Veterans and Patriots in Havana 
Declaring for Cuban Reforms. 

At a mass meeting in Havana on Aug. 29 of Veterans 
and Patriots, a program calling for a number of Government 
reforms was ratified; the meeting is described in the press 
accounts as ‘‘s of unbounded enthusiasm,” and 
attended, it was estimated, by at least 8,000 persons. 
All the directors of the Central Committee of the National 
Council of Veterans were present. General Velez presided, 
and Secretary Oscar Soto presented the program. The 
Tarafa bill was brought into the discussions, and the in- 
tention was declared of fighting ‘“‘by all legitimate methods”’ 
the passage of the bill. The following is from the Havana 
Associated Press accounts of the meeting: 

The program, which was approved apparently unanimously in every par- 


ticular, called for the following reforms: 


Abolition of the lottery. 

Placing of pensions to veterans’ widows and children in the regular 
budget instead of making them beneficiaries of the lottery. 

A reform of the judicial law which will free public prosecutors from Con- 
gressional or Executive interference. 

Suppression of the law now existing which makes public officers ex-officio 
members of electoral boards. 

Passage of a law limiting Congressional immunity to offenses committed 
in their Congressional capacity and no other. 

Adoption of a law limiting imported labor to 25% in any business—75% 
to be Cubans or foreigners permanently residing in Cuba. 

The immediate suppression of the agitation in Congress to increase the 
Congressional term to six years, as also that of President of the Republic, 
and limiting the President to one term of office. 

_ Passage of a woman's suffrage bill giving Cuban women the same political 
rights as men, to elect or be elected. 

Abolition of all amnesty laws. 


1 scene 


Senor Carreno, president of the Association of Sugar Mill Owners and 
Planters, addressed the audience and gave the adhesion of his association 
to the cause of the veterans and patriots. He said that his association 
desires the maintenance of order and would not under any circumstances 
countenance violence, but would fight by all legitimate methods the passage 
of the Tarafa bill, which would mean the ruin of Cuban industries. 

Dr. Enrique Jose Varona, a former Vice-President of Cuba, was selected 
to write the exposition of the veterans’ and patriots’ aims for presentation 
to Presidnet Zayas and the two houses of Congress. 

A committee of veterans, business men, lawyers, workmen and students 
was proposed. It was carried and this committee will make representations 
to Congress. 

Commander Miguel Coyula was invited to address the audience and 
responded in part: 

This is the most intense and significant movement ever seen in Cuba. I 
congratulate you myself on the fact that the Cuban people have awakened 
and realize that they are needed in the conduct of public affairs in order to 
avoid the crash of the Cuban Republic, which was established at the cost of 
so much blood and through years of sacrifice. 

“We are all to blame,”’ he said, ‘for our indifference for the present con- 
dition of public affairs. 

“I was at the side of Tomas Estrada Palma when he died,” the speaker 
continued, ‘‘and he was my friend. Even during his Administration there 
were errors in public affairs. Then came the second intervention followed 
by the Gomez regime. More errors and crimes. The same with the 
any rang Administration. I cannot possibly qualify the present Adminis- 

ration. 

In an interview printed in ‘‘El Mundo” to-day President Zayas said when 
the veterans began holding meetings he gave little attention to the matter, 
but that in view of the threatening situation created by the ‘‘acts certain 
elements have pretended to carry out in Washington,” and realizing that 
the movement is passing the limits of legality, he considers it his duty to 
act in a Secret but efficacious way to safeguard the welfare and liberty of 
the public. 

The President added that the present movement is not backed by Wash- 
ington, for Cuba has never enjoyed such complete sovereignty and freedom 
aS prevail at present. President Zayas said he would take all Steps neces- 
Sary against any movement in opposition to the constituted authorities and 
that he would tolerate no insult to Congress. 

The time of President Zayas for the past thirty-six hours has been largely 
taken up in conferences with high officials relative to the activities of the 
veterans. 








Denial of Reports of Cuban Cable Censorship. 


Reports on Aug. 29 that cable messages to Cuba had 
been made subject to censorship were denied on Aug. 30 
by Dr. Arturo Padro y Almeida, Counselor and Charge 
d’Affaires of the Cuban Legation, who, at the direction 
of the Cuban Government advised Acting Secretary Phillips 
at Washington that no censorship had been established 
by the Cuban Government on messages sent to or from 
the island by any cable company. This is learned from 
a Washington dispatch to the New York “Times” which 
also said: 





Reports to the contrary published yesterday, Dr. Padro assured Mr. Phil- 
lips, were incorrect. He also stated that conditions in the Cuban Republic 


were entirely peaceful. 

Reports of the establishment of the censorship had 
stated that the action was said to have been due to political 
disturbances in the Province of Oriente, which might 
make it necessary for the Cuban Government to censor 
messages. In denying reports regarding disturbances at 
Oriente, a dispatch from Washington to the New York 
“Evening Post’”’ Aug. 30 stated: 

A message to the Cuban Legation to-day from Foreign Minister Cespedes 
of Cuba said that ‘‘peace”’ prevailed in the island. ’ 

‘There is no foundation,”’ the message Said, ‘for the report that there is 
any political disturbance in the Province of Oriente. Peace is maintained 
throughout the Republic.” 

A statement given out by the Commercial Cable Co. 
of this city on Aug. 29 said: 

Cuban authorities say present measure not to be considered aS censor- 
ship, but merely observation limited to messages of political significance. 


Commercial messages, code or otherwise not interfered with. 
COMMERCIAL CABLE CoO. 








President Zayas of Cuba Says Platt Amendment and 
Treaty with United States Have Not Been 
Added To. 


In a statement issued at Havana on Aug. 21 intended to 
give assurance that the Platt amendment and the permanent 
treaty between the United States and Cuba have not been 
broadened in scope, President Alfredo Zayas said: 


The President wishes to state that knowing by press comments of the 
report circulating that the Platt amendment (against which he voted in the 
constituent convention) or the permanent treaty (against which he also 
voted in the Senate) has been amended with stipulations negotiated between 
General Crowder as special representative of the American Government and 
the President of Cuba, that he did not think that the report could be given 
credence nor produce any alarm as he considers absurd such a pact and 
that it would have no efficacy. But observing that many Cubans are 
doubtful on that particular he wishes categorically to state that there does 
not exist any addition to the stipulations of the Platt amendment. 

However, it is true that the American Government in several cases, and 
as a friend and disinterested counsel of Cuba, recommended measures en- 
deavoring to reorganize and moralize the public administration that the 
present Government found in a deplorable and pitiful situation; and the 
Cuban Government accepted many of those indications, considering them 
convenient, and has seen with sound satisfaction the help the said measures 
have given its own question, has resuscitated the commonwealth and 
wealth of the nation and has placed in a high place its exterior credit. 

At the same time, the President wants to state that he does not feel any 
alarm over the words attributed to President Coolidge, nor afraid of the 
meetings held by certain elements, and has confidence in the good will of 
the Cuban people to go straight on the road of reconstruction. 


On the same date Associated Press advices from Washing- 
ton said: 


The terms of the celebrated Platt Amendment, as incorporated in the 
treaty with Cuba, which became effective in 1904, gives the United States 
the right to intervene in Cuba whenever such intervention is necessary 
to maintain ‘‘a Government adequate for the protection of life, property 
and individual liberty.’’ 

The text of this portion of the treaty follows: 

“The Government of Cuba consents that the United States may exer- 
cise the right to intervene for the preservation of Cuban independence, 
the maintenance of a Government adequate for the protection of life, 
prenerty and individual liberty and for discharging the obligations with 
rezpect to Cuba imposed by the treaty of Paris on the United States, now 
t@ Be assumed and undertaken by the Government of Cuba.”’ 

Under the present circumstances no official here is willing to express 
any interpretation of the breadth of these provisions, nor has the possi- 
bility of intervention been mentioned in any comment coming from an 
authoritative quarter. 

Nevertheless the impression has been given that this Government will 
shirk none of the responsibilities it may find incumbent upon it under the 
treaty. American interests have complained that the rights of property 
would not be preserved under the Railroad Consolidation Bill now pending 
in the Cuban Congress, but that also is a question on which the American 
Government itself is expressing no opinion in advance. 

It is certain that events in the island republic are being watched from 
Washington with great concern, and that a real failure of the Cuban 
Government to adequately protect life, property and individual liberty 
would be regarded here as presenting a serious situation. In view of their 
desire to continue the present policy of friendly helpfulness toward the 
Cuban Government, officials naturally are hopeful, however, that no 
such situation will arise. 








Details of the New German Loan. 

Moody’s Investors Service has announced this week the 
receipt of the following information concerning the new Ger- 
man gold loan, the amount of which has not yet been defi- 
nitely determined: 

Interest and amortization requirements of the new German gold loan will 
be guaranteed by practically the entire resources of the Reich. In other 
words, the assets of the German bank, commercial and industrial estab- 
lishments, the agricultural interests, as well as all citizens who own taxabie 
property, will secure the service of the loan. The bonds are to mature in 
twelve years, and will be available in denominations of $1 (United States) 
or 4.20 gold marks; $2, or 8.40 marks; $5, or 21 marks; $100, or 420 marks; 
$500, or 2,100 marks, and $1,000, or 4,200 marks. The first three denomi- 
nations will carry no interest, but will be repaid at maturity (Sept. 2 1935) 
at par plus a premium of 70%. Bonds in denominations of $100 or above 
will bear interest at 6% per annum, commencing Sept. 1 1923, and will be 
redeemed at par at maturity. Bonds will be offered at par, but a discount 
of 5% will be allowed those who subscribe by means of foreign currencies 
or the German Dollar Treasury Certificates of 1923. Interest and principal 
are exempted from the inheritance tax and the stock Exchange turn over tax. 
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An item regarding the loan appeared in our issue of Aug. 18, 
page 727 


— 








German Decree Calling for Surrender in Gold of 
Percentage of Foreign Securities—Measures in 
Nature of Compulsory Loan to 
Stabilize Mark. 

Announcement was made on Aug. 26 of the issuance by 
the German Government, in furtherance of its emergency 
measure program, of a decree calling upon public companies 
to surrender the equivalent in foreign securities of two gold 
marks and other public bodies and private persons the 
equivalent of one gold mark for each 10,000 marks for which 
they are assessed under the tax to provide foodstuffs. The 
Associated Press accounts from Berlin, Aug. 26, had the 
following to say concerning the decree: 

The Government's drafting of foreign ‘currencies, announced a few 
days ago as part of the program of emergency measures, virtually resolves 
itself into what is termed here a thinly disguised compulsory loan, whose 


terms afford subscribers one of three choices in return for the obligatory 
surrender of gold currencies. 


These currencies may be exchanged for paper marks at current rates of 
exchange for an equivalent participation in the new internal gold loan, or 


the amounts assessed may be designated as applying on future payments | 


of taxes. By way of encouraging the latter procedure the Government's 
emergency ordinance provides for a credit rebate of 25 marks on every 
100 marks surrendered before Sept. 5. 


No provision has been made yet for securing compulsory subscriptions 
to the internal gold loan by citizens who do not possess foreign currencies, | 


although it is announced that a special ruling affecting such persons will 
be forthcoming shortly, as the Government is determined to make its 
internal gold loan a nation-wide patriotic issue, in addition to its plan of 


accumulating a gigantic reserve of gold currencies which will be devoted | 


to salvaging the internal financial situation and providing a gold capital 
fund for purchasing emergency food supplies abroad. 

The Government's measure, the text of which has just been published, 
provides drastic penalties for failure to make prompt declaration regarding 
the amounts of foreign currencies in private possession, and is formulated 
with a view to accomplishing this in the shortest possible time. 

Financial critics believe the appeal of President Ebert and Chancellor 
Stresemann to the country’s patriotism is destined to find ready response 
though some hold that the estimates of foreign currency reserves possessed 
by industry, commerce and private holdings have decreased materially in 
the course of the recent slump in the mark. 


That the measure can only afford practical relief if the gold returns | 


come in swiftly and in great quantities is emphasized, as the Government 


is urgently in need of some tangible gold prop in the face of its swiftly | 


collapsing currency and budgetary conditions. 

Its apparent inability to bring even a semblance of order into its balance 
sheets once more is reflected in the admission that the floating debt in- 
creased 246 trillions in ten days. The Reichsbank’s returns for the first 
half of August show a total currency issue of 116,500,000,000,000 marks, 
while that institution's holdings in discounted Treasury bills and private 
checks and drafts amount to 227,000,000,000,000 marks. 

Payment of the new tax must be made before Sept. 15 if foreign securities 
were in their owners’ possession between Aug. 10 and 12. But the measure 
does not apply to those possessing only 10 gold marks. This tax will be 
collected by the surrender of foreign currencies and securities, one dollar 
being reckoned as equaling 4.20 gold marks. Foreign securities will stand 
on a par with German imperial gold currency, gold bars and silver ingots. 


The taxpayer will receive in exchange a scrip of stabilization loan or of | 


the German Imperial Gold Loan, reckoned at 5% less than the current 
price of the day, when the foreign securities are surrendered. ‘The tax- 


payer will be given the alternative of surrendering paper marks at the collar | 
rate of exchange, and will receive therefor a credit in dollars valid for | 


the payment of any imperial taxation. 


If foreign securities are surrendered before Sept. 5 for every hundred 
marks thus surrendered 125 marks will be credited. 


Failure to make statutory declarations of holdings of foreign currencies | 


entails a fine not to exceed the equivalent of two gold marks for each 10,000 
marks and imprisonment not exceeding six months. In very grave cases 
penal servitude up to five years, with an equivalent fine, may be inflicted. 
Wilful misstatements will be punishable by ten years’ servitude. To insure 


the payment of fines the decree provides that a delinquent’s entire property 
may be seized. 


Preliminary anouncement of the proposed drafting of 
foreign money was contained in the following Associated 
Press advices from Berlin, Aug. 21: 


Germany's industrialists, commercial organizations and banks will be 
immediately called upon to state under oath the amount of foreign curren- 
cies in their possession so as to enable the Government to requisition a 
a certain percentage for the purpose of creating a national defense fund. 
With this money the Government will endeavor to put a prop under the 
tumbling mark and establish a fund for food purchases abroad. 

This emergency program was agreed upon at an extraordinary session of 
the Cabinet last night, continuing into the early hours of this morning. 
President Ebert, Chancellor Stresemann and the entire ministry are con- 
vinced that nothing short of dictatorial measures will save the internal 
situation, which is now fast careening not only because of the marks’ further 
collapse, but chiefly because of the utter chaos prevailing in all lines as a 
result of the introduction of ‘“‘gold mark’’ wages and prices, completely 
upsetting the conditions of production and retailing. 

With German coal selling at a heavy advance over the prevailing prices 
for the English product, many of the smaller industrial plants are threatened 
with closure, as the depreciated mark is also barring them from replenishing 
their stocks of raw materials or purchasing English coal. Many plants are 
already operating with half shifts, and the situation is drifting to a point 
where unemployment on a large scale seems inevitable. 


On the following day (Aug. 22) the same advices (Associ- 
ated Press) stated: 


The compulsory requisitioning for confiscation of foreign currencies 
wherever found is provided for in the Government's program of emergency 
measures which becomes effective immediately. Announcement of the 
drastic procedure was made in the course of a conference between Chancellor 
Stresemann,@Finance Minister Helferding and Minister of Economics 


Raumer, representing the Government, and a delegation from the League 
of Industrialists. 

The Chancellor informed the leaders of finance and big business that the 
Government would not countenance the slightest attempt to evade the 
provisions of the forthcoming emergency ordinance and would deal with 
all slackers in the most drastic manner. 

It is not proposed to be content with a formal appeal to patriotism; all 
foreign moneys will be gathered in without much formality, the owners 
being reimbursed with paper marks. The funds thus obtained will be 
devoted in part to an effort to regulate the internal financial chaos which is 
causing unwarranted advances in prices of food commodities, and also to 
establish a steady reserve from which food purchases abroad may be made. 
The Government's money draft ordinance will be published publicly 
throughout Germany Friday. 

The ordinance provides money fines and the confiscation of private 
fortunes for the wilful concealment of possession of foreign curreacies, 
and demands voluntary declaration of such possession on the part of owners. 
The extent to which holdings will be requisitioned depends upon whether 
or not the holder needs them for legitimate business purposes. 

The Government expects to realize between two hundred million and 
| three hundred million gold marks from the in tial raid and expects that 
| the impending action will stimulate a desire to invest foreign currencies 

in the new internal gold loan in preference to having them confiscated and 
replaced with paper marks. 
Herr Stresemann has acquainted Reichstag leaders and members of the 
Federal Council with the contents of the new measure and has found all 
parties approving its provisions. Several party leaders, however, believe 
the measure is not sufficiently stringent and suggested a more drastic 
attitude be taken, but the Chancellor is hopeful that the Government's 
| appeal to national patriotism will impress ‘‘dollar fans’’ and big business 


| alike with its determination to coax out gold hoardings with the least 
| possible trouble. 

| 
| 

















| 
| 
| 
| 


How the Government proposes to solve the problem of attaching the 
gold deposits held by Germans outside the country is not indicated, but 
| the impression prevails that the industrialists have given the Chancellor 
| their pledge of liberal and voluntary co-operation. 








Special Department for Gold to Be Set Up by 
Reichsbank. 


| 
| 
| The “Journal of Commerce’’ reported the following from 
Frankfort-on-the-Main, Aug. 6: 
Dr. Rudolf Havenstein, President of the Rei¢hsbank, made a vigorous 
defense of his policy yesterday in an address delivered before the Central 
| Committee of the bank. He announced the establishment of gold accounts 


and of a special gold department in connection with the Reichsbank’s 
| efforts to meet the present situation. 








Reichsbank Answers Criticism of Policy— Will Discount 
Paper Bills Only on ‘“‘Stable Value’”’—-Campaign 


| 

| 

| Against President Havenstein. 

| Special copyright advices from Berlin, Aug. 26, were 

| reported as follows by the New York ‘‘Times’’: 

| The campaign to enforce the resignation of Reichsbank President Haven- 

| stein continues. The main assault is based on the enormous profits made 

| by industry out of Reichsbank bill discounting. The Reichsbank now meets 
this criticism by announcing it will in future discount paper mark bills only 

| on “stable value’ basis. The dollar will be taken as the standard. If 

| dollar exchange rises between date of discount and date of payment, the 

| borrower is obliged to repay a proportionately increased sum in paper 

| 

| 

| 

| 


marks, less 20%. The Reichsbank will then withdraw from circulation 
the paper mark deficiency. 








Reichsbank Committee Expresses Confidence in 
President Havenstein. 


A resolution expressing ‘unrestricted confidence’ in 
Dr. Rudolf Havenstein, President of the Reichsbank, was 
'adopted by the Central Committee of the Reichsbank on 
Aug. 26, before which, it is stated, he had appeared to 
| defend his policy as President of the Bank. It had been 
| reported last week (and later denied) that Dr. Havenstein 
| had resigned the presidency. In referring to the action of 
| the Central Committee of the Reichsbank, the Associated 

Press cablegrams from Berlin, Aug. 26, stated: 

One of the directors of the Disconto Gesellschaft declared that the 
| Reichsbank was not blamable for the inflation of German currency, which, 
he said, was due partly to the foreign and political situation, but chiefly 
| to the inactve taxation policy of former German governments which had 
forced the Reichsbank to place its credits, and with them its bank-note 
press, at the disposal of the Government for the maintenance of economic 
life. 

The Associated Press accounts of Aug. 26 further stated: 

Dr. Rudolf Havenstein appeared to-day before the Central Committee 
of the Reichstag and defended his policy as President of the Reichsbank at 
considerable length, contending that the bank was not blamable for the 
continuously growing inflation. 

The main cause for this inflation, he said, was the unchecked increase in 
the floating debt, which on Aug. 1 aggregated 194,000,000,000 marks, of 
which 177,000,000,000 were in the Reichsbank’s coffers. These amounts 
represented actual financial credits which had to be renewed again and 
again, forming a decided factor in the increase of note circulation. 

Dr. Havenstein is reported to have announced a new program more in 
harmony with the principles which the Government laid down for the 
regulation of Germany’s future economic financial policy. 

Thus far Dr. Havenstein’s statement appears to have failed to put an 
| end to rumors that his regisnation as head of the Reichsbank is imminent. 
| His reputed change in policy has caused much surprise, the more so as the 
| Government was believed to be unanimous in desiring his retirement. | 

On Aug. 16 cablegrams from Berlin (Associated Press) said: 

Rudolf Havenstein has not yet displayed any inclination to retire as 

President of the Reichsbank, notwithstanding the fact that the four political 
| partics which comprise Chancellor Stresemann’s Coalition Government 
| are making a united demand that he give up his position. 











There is divergence of opinion as to whether the Government possesses 
the legal leverage required to oust him and his directorate, as the Reichs- 
bank, at the behest of the Entente, has been converted into a strictly 
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autonomous institution, thereby removing it from governmental interven- 
tion or control. 

Havenstein is suspected of attempting to fortify himself in his present 
position because he is supposed to enjoy the confidence of the regents of the 
Bank of England, an attitude which the ‘“Tageblatt’’ considers extraordin- 
ary in view of the fact that “he no longer commands the confidence of 
leading circles in Germany.’ ‘This newspaper demands a directorate for the 
bank which is ‘‘capable of grappling with the problems created by the 
present situation."’ 

Among the names mentioned in connection with Havenstein’s possible 
successor is that of former State Secretary Bergmann, who has frequently 
represented the German Government in the reparations conferences in 
London and Paris. 

The following was contained in a copyright cablegram to 
the New York “Herald’”’ from Berlin, Aug. 25: 

Eight thousand five hundred employees of the Reichsbank and its 
branches to-day declared themselves ready to paralyze the 65,000,000 
population of Germany by going out on strike unless President Havenstein, 
head of the institution most important to Germany's existence, resigas. 








German Wages on Gold Basis. 

The gold basis rate for the payment of workers throughout 
Germany was decided upon finally on Aug. 26, after numer- 
ous conferences of workers and employees, extending back 
for months. Stating that an agreement has been reached 
whereby wages in future will be paid on a gold basis, one- 
third less than in pre-war days, press advices Aug. 26 from 
Berlin added: 

The conference was held in Berlin and attended by representatives of 
workers in all branches of trade from the industrial centres and committees 
of employers from various parts of Germany. As soon as the transforma- 
tion can be made from the old system, workers will be paid weekly in paper 
marks on a gold basis. 








Effect of High Wages on German Publishers. 

The following in Leipsic advices, Aug. 22, appeared in 
the New York ‘“Times’’: 

The entire German publishing business has been thrown into confusion 
as the result of the establishment of wage scales at figures exceeding the pre- 
war standard. Most of the publishers have decided to abandon reprints 
or new editions of the standard German works, and they also are canceling 
contracts with authors for new publications, many of which had been 
planned for the holiday season. 

The multiplier agreed upon by publishers for the current week is 1,000,- 
000, which means that the price of an ordinary novel which used to sell for 
sofmething over 2 marks is now well above the 2,000,000 marks, while the 
prices of scientific works have already placed these works out of the reach 
of students and the public libraries. 

Munich Associated Press advices, Aug. 22, said: 

Germany's best-known comic weekly, ‘‘Die Fliegende Blatter,”’ is threat- 
ened with extinction as a result of the economic difficulties which are con- 
fronting publishers all over Germany. With a weekly wage scale of 
36,500,000 marks for compositors, increased prices of paper and continued 
losses in circulation, the publishing business is now finding itself operating 
on a cost basis in excess of that prevailing before the war, measured in gold 
values, and with a market anything but up to the pre-war standard. 

Along with “‘Die Fliegende Blatter,'’ which was founded in 1844, and 
whose jokes and caricatures have been copied the world over, 2 number 
of well-known medical and scientific journals are apparently also on the 
point of suspension. 








German Tax Levy Raised 1,200-Fold—-Paper Mark 
Partially Abandoned by Assessing Farmers in 


Gold Marks. 

The following cablegram from Berlin, Aug. 19 (copyright), 
appeared in the New York ‘“‘Times” of Aug. 20: 

The new German tax law requires citizens of Germany to pay taxes 400- 
fold greater than those of July, and further another 800-fold for the so-called 
Ruhr levy—in all, 1,200-fold, or 48 times more than they had anticipated, 
and gives them only until the end of August to pay. The future course of 
mark exchange is extremely doubtful, but if this tax program is realized, 
inflation will be stayed at least for a short time. Meanwhile, the mark 
has almost entirely passed out of use for calculation of prices, these now 
being universally fixed according to dollar exchange. 

The Government itself has partially abandoned the paper mark by 
assessing its new tax on farmers in gold marks. Rates for railroads and 
Posts have been put on a new index basis, which guarantees their auto- 
matic increase when currency depreciates. Railroad rates at the end 
of August will be 1,200,000-fold those of 1914. The Iron Ore Syndicate 
announces that future prices will be on the basis of sterling exchange. A 
Berlin Judge this week fined an offender 600 pounds of coal and the munici- 
pality of Berlin leased a swimming pooi to a swimming club at the price of 
30 mugs of beer per night. 








Committee of Democratic Party in Germany Issues 
Proclamation Urging Conscription of Wealth. 


Under date of Aug. 19 a copyright cablegram from Berlin 
to the New York ‘‘Times”’ said: 

“The need of the hour is a universal wehrpflicht of wealth,” is the gist of 
the proclamation just issued by the Executive Committee of the Democratic 
Party. ‘‘Wehrpflicht” is the word formerly used for compulsory military 
service. The Democratic Party’s idea of saving Germany, therefore, 
amounts to a conscription of capital, with the implied threat that if wealth 
does not render voluntary service to the country in the emergency to the 
limit of its capacity, such service may be made compulsory. 

The Democratic proclamation to the German people begins: ‘“The Ger- 
man Reich is in dangerl’’ and after a brief exposition of how Germany 
can be saved by the universal service of wealth, concludes: 

“‘Citizens and citizenesses: To be a citizen means to be a co-responsible 
trustee for the State. Duty must spur everybody to the utmost sacrifice. 
Without the State, without the Reich, without Germany's freedom, there 
will never again be a German economy.” 

Behind this rather hysterical and rhetorical democratic appeal to the 
people is an exceedingly grave and rapidly accelerating development. 


All thinking Germans see a “rehabilitation crisis’’ rapidly approaching if, 
as seems probable, the Stresemann Government unflinchingly enforces its 
rehabilitation program. Germany is accordingly dividing into two camps— 
those who say, ‘““‘The rehabilitation crisis will rehabilitate; the sooner it 
comes the better, since it must be gone through anyway.”’ and the other 
side, ““The rehabilitation crisis will not rehabilitate, but means smash-up, 
catastrophe, finish, hence put the brakes on.” 

Most possessors of wealth are in the second camp, particularly when it 
comes to collecting taxes. It is argued that if the payment of the new taxes 
is enforced quickly, as planned, their collection will be physically impossi- 
ble in many cases, and that enforcement will mean complete liquidation and 
the wiping out of wealth in many other cases. ; 

The struggle of German wealth for self-preservation promises to wax 
titanic. In the first ten days of August Germany’s floating debt increased 
by fifty-nine trillion four hundred billions, to one hundred seventeen trillion 
three hundred billions. 








Reichstag Leader Urges Foreign Financial 
Dictator. 

‘A financial dictator—preferably one made in the United 
States—is now Germany’s only hope for extricating herself 
from financial and economic chaos,’ is suggested by Dr. 
George Gothein, Democratic Reichstag leader, it is learned in 
Associated Press cablegrams from Berlin, Aug. 24, which 
further said: 

“A financial dictatorship, wielded by a neutral foreigner who would not 
be obliged to take German sensibilities into consideration,’’ he declares, 

suggests the only way out of the national dilemma.” 

He disposes of the idea of installing a German dictator, because, he says, 
such an official would never succeed in inducing the Reichstag to put his 
measures into effect. He also predicts that a neutral financial control or 
dictatorship would enable France to ‘‘disentangle herself from her hopelessly 
involved position in the Ruhr without loss of prestige.” 

“Why not put up with such foreign control, which at worst would last 
only a few years?” Dr. Gothein asks. 

é He suggests that Germany make a petition to that effect, which “is no 
more than a logical step by an honorable debtor who innocently has come to 
financial grief."’ 








Apprehension in Washington Regarding Germany. 

Reports to the effect that the internal situation in Germany 
is regarded in Washington with grave apprehension, not- 
withstanding recent indications of some improvement came 

in Associated Press dispatches from Washington on Aug. 24, 
in which it was stated that ‘‘there is apparent in Washington 
a realization that Germany is confronted with the danger 
of a collapse into Bolshevism under the continued pressure,” 
although ‘‘it is felt that perhaps only a separation movement 
might result.”” The dispatch says: 

Most American officials for obvious reasons have refrained from discussing 
the question publicly but many members of the House and Senate and 
others who have studied European conditions at first hand this summer agree 
privately that the outlook is disquieting. In broadly representative diplo- 
matic circles, too, there is a pronounced and almost universal note of 
discouragement. Some representatives of countries not concerned directly 
with German reparations regard a crash in Central Europe as inevitable. 

In diplomatic circles, a relaxation of the pressure in the Ruhr is not 
expected because of what is regarded as an inflexible public opinion in France 
and even in Germany, said to preclude any marked change of policy on 
outstanding questions at issue. Any such change was held to be impossible 
long before Premier Baldwin made his initial statement on reparations in 
Commons, in what has been regarded as an effort to save Central Europe 
from disaster. 

In these circumstances, it has been made clear since President Coolidge 
assumed office that there appears no course open to the Washington Goy- 
ernment with respect to Europe other than the one mapped out under the 
administration of President Harding. The wisdom of that policy is re- 
garded at both the White House and the State Department as already 
confirmed by events. ‘There is no doubt Washington officials want to do 
what they can to help, but the very elements which constitute the greater 
danger signs abroad are regarded as increasing the peril of any effort toward 
mediation. 

Just what form developments in Germany may take is regarded here as 
highly uncertain. In diplomatic circles, at least, the degree of the danger is 
believed to hinge upon the food situation. Although there may be ample 
stocks, it is pointed out that these may not be generally available for use 
because of serious transportation and currency difficulties. An acute 
shortage, it is feared, might produce a public desperation leading to the 
gravest developments. Information received in official circles is said not 
to be reassuring, at least, so far as concerns the food prospects in the Ruhr 
this winter. 

Although there is apparent in Washington a realization that Germany 
is confronted with the danger of a collapse into Bolshevism under the 
continued pressure, it is felt that perhaps only a separation movement might 
result. On the other hand, it is pointed out that anything approaching 
complete dismemberment would serve to increase the social unrest and 
perhaps lead to Communism. In this connection it is contended that the 
present population of Germany is about the maximum possible under a 
highly organized industrial system and that any considerable reduction in 
industrial efficiency through the setting up of a number of independent 
States wouid only intensify a social problem now regarded as acute. 

Although there is said to be no definite information available as to the 
existence of a liaison between German and Russian political leaders, in 
some diplomatic circles it is felt that any direct communistic movement in 
Germany would be successful in spite of all efforts of the responsible states- 
men rather than with their assistance. The political leaders, it is contended, 
cannot contemplate lightly any possibility of a union of a red Germany 
with Soviet Russia for fear the resulting military phase to Bolshevism 
might develop an imperialistic attack upon European frontiers with Ger- 
many the inevitable battleground. 

Such a war, in some diplomatic opinions, would be disastrous in a military 
sense to both Russia and Germany, unless the Russian Army, contrary to 
the history of that country almost without exception since Peter the Great, 
should develop an effectiveness beyond its own frontiers. On the other 








hand, the present Russian Army, according to reports received from several 
European chancellories, is well officered, of good morale, excellently 
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equipped except for airplanes and heavy artillery, and is held to be in a 
position to do considerable damage. 

The political possibilities involved in a Central European conflagration 
are recognized as profound, although it is admitted that in such an event- 
uality prediction would be futile. But it is not forgotten that revolution 
in Europe slightly more than a century ago liberated political concepts 
which dominated that Continent for many decades and had its reactions 
even in the United States, than a six weeks’ journey away. 








League for Rhenish Independence Appeals to 


French for Support. 

According to Associated Press cablegrams from Duessel- 
dorf, Aug. 27, the League for Rhenish Independence has sent 
an appeal to the occupation authorities for ‘‘all possible 
moral and economic support,’ following the incident at 
Munchen-Gladbach the previous day, in which the Nation- 
alists loyal to the Berlin Government attacked Separatists 
who were attempting to hold a meeting. The press advices 
state: 

Dr. Hans Dorten, the Separatist leader, escaped the hostile crowd, 
according to the League authorities, only ‘“‘by passing himself off as an 
American journalist.”’ 

The League's appeal, which is in the form of a letter from its Executive 
Committee, says: 

‘The demonstration organized in Muchen-Gladbach by all the Nationalist 
elements of the surrounding country revealed the spirit of Prussian revenge 
that still animates the population, and which in a few years will lead to a 
war of revenge against France and Belgium.” 

The letter sets forth that 8,000 persons in Munchen-Gladbach are mem- 
bers of the Independent Party and that 4,000 others arrived there from vari- 
ous cities to attend yesterday’s meeting. The German police are alleged to 
have made no preparations to protect the gathering, although a permit for it 
had been issued by the authorities; and also to have failed to defend the 
Independents from their attackers during the street fighting, in which, the 
letter says, the Separatists were finally rescued only by a few Belgian 
gendarmes and soldiers. 

The posters through which the Nationalists organized their successful 
raid on the Separatists were addressed to both men and women. They 
characterized Dr. Dorten as ‘‘known to be under the protection of the 
French,’’ and concluded: ‘‘We wish to know those who betray their Father- 
land when it is in misery.”’ 








Resolution Calling on Soviet Government to Endeavor 
to Prevent Germany Developing New World War. 


Associated Press advices from Moscow, Aug. 29, said: 

A resolution calling upon the Soviet Government to use every effort 
to prevent events in Germany from developing into a new world war was 
adopted to-day by the Moscow Soviet. The resolution, submitted after a 
report by Karl Radek on the international situation, said: 

“The policy of the Entente spells war. Following the seizure of Ger- 


many, the Allies will transform it into a stronghold for a new attack on 
Russia.”’ 








Red Trade Unions of Russia Vote Aid to German 
Workers. 

The executive of the International Red Trade Unions 
has assigned 1,000,000 gold marks to alleviate suffering 
among German workers in connection with the recent 
strike, according to press advices from Moscow, Aug. 19. 








Proposed Re-Establishment of Copyright Privileges in 
Soviet: Russia. 


A press dispatch from Moscow, Aug. 27, said: 

The copyright for authors, abolished in 1917, is to be legally re-established 
in Russia. The Commissar of Education has proposed that the Council 
of Commissars grant a personal and inheritable copyright covering literary, 
musical and theatrical productions, translations, films, photographs and 
technical plans. 

It is proposed to fix the guarantee for a period of ten years in each case 
with the exception of photographs, for which a copyright period of three 
years is proposed. 








Chancellor Stresemann Says Germany Must Get Back 
to Solid Basis Before It Can Hope for World’s 
Help—Answer to Premier Poincare. 

An address by Gustav Stresemann, the new German Chan- 
cellor, in which he declared that ‘“‘we have no right to hope 
for the world’s help if we do not prove to the world that we 
still believe in ourselves and can master our difficulties,” 
was addressed to members of the National Association of 
German Chambers of Commerce at a luncheon in Berlin 
on Aug. 24 tendered by the Association to the new Chan- 
cellor. ‘“‘We must,” said the Chaneellor, “get back to a 
solid basis of economy itself’; ‘we must create a currency of 
real value, install gold accounts in the Reichsbank and create 
real value credits’; “‘we must throw all party opinions and 
dogmas overboard, and by all means show the world a posi- 
tive, vital optimism, resting on faith in our own strength.”’ 
The following extracts from his speech are taken from a 
copyright wireless message to the New York ‘Times’ 
from London Aug. 25 

‘Things cannot be mastered without strong faith in Germany's future, 
expressed not in lethargy or laissez-faire, but in energy. We need your 
co-operation because of the burdens we must impose on commerce and 
industry. These burdens you can only bear when there is co-operation 
between the utmost intensity of work internally and straining all our 


foreign relations to save and further develop our German economy. The 
prerequisite is putting our house in order. 








‘This though forced us to promulgate an emergency ordinance to procure 
a foreign exchange fund for the Government, which needs. in the first 
place, to do away with present conditions, so as to secure the people's 
food supply and secure a certain amount of economic stability, of decisive 
importance not only for our economy but the whole political psychology 
of Germany. 

We must get back to a solid basis of economy itself, which is more and 
more shaken. In all your enterprises you have felt insecurity resulting 
from the instability of the currency. Many of you long to get back to 
a gold calculation basis. But many in Germany have not been able to 
do so. They have fallen victims to an expropriation which is the greatest 
sacrifice a people ever endured after they had lost a war. Many have 
fallen victims to hunger and need the strongest driving forces of*all ex- 
tremes in politics. Our people de not incline to extremes in politics. 
The German people have a deep yearning for order, authority and quiet. 

“Therefore we had to take drastic action as quickly as possible. The 
Cabinet which now guides German destinies has the strongest Parliamen- 
tary basis that any hashad. Weshall be successful only if we do a practical 
job. What we demand of you as guarantors and fellow burden-bearers of 
foreign and domestic obligations involves the very subsistance of German 
economy. Navigarre necesse est; vivere non est necesse. It is necessary to 
sail the ship; it is not necessary to live. 

“The State must remain; it is not necessary that individual enterprise 
remain intact, at least for me. If the State no longer eixsted I should little 
care whether my private economy continued to exist. 


Need for Currency of Real Value. 

“The emergency ordinance regarding a foreign exchange fund is not the 
sole means by which we believe we can improve matters. Besides the mark 
we must create a currency of real value, install gold accounts in the Reichs- 
bank and create real value credits. We need an active trade balance that 
demands as a prerequisite, at least for the immediate future, the restriction 
of imports to absolutely vital necessaries and further stimulation of exports. 
We must have real value wages and salaries, not based upon those of rich 
pre-war Germany, but on the present Germany, struggling hard for existence 
and with vast foreign obligations. 

‘‘Nor will we emerge from poverty and wretchedness unless we increase 
our domestic production, and to this end we must throw all party opinions 
and dogmas overborad and by all means show the world a positive, vital 
optimism, resting on faith in our own strength. 


Self-Help Germany's First Duty. 

“For we have no right to hope for the world’s help if we do not prove to 
the world that we still believe in ourselves and can master our difficulties. 
Four years after the official conclusion of peace we still live in a fight for 
peace, with the Damocles sword of the final determination of our obligations 
hanging over us. For four years statesmen in international conferences 
have vainly sought to regulate peace. To explain away their unsuccessful 
endeavors, Germany's policy has been attacked and made responsible for 
the failure to find a solution of the problem. It is particularly declared that 
the German Government has deliberately ruined German currency; that 
Germany has deliberately failed to fulfill nad has sought to escape her obli- 
gations. 

“Is there any one in the German political o: economic world who does not 
feel deep shame and depression when pondering our currency conditions? 
We have almost the most worthless currency in the world. Furthermore, 
with the pauperization of intellectual Germany resulting from the deprecia- 
tion and disintegration of our currency we have paid dearly for the war. 
The ruins of France can be rebuilt sooner than what we have seen sink. 
There will be before our eyes perhaps for a generation the result of this ex- 
propriation which the war has entailed. 

‘*When any one says that we deliberately brought about the depreciation 
of our currency I say I should consider any such statesman as the greatest 
criminal against the German people. 


Territory Must Be Kept Intact. 

“If our earnest efforts at internal consolidation are to have tangible 
success they must at least be built up on the security of the boundaries 
guaranteeing the recogaition of the sovereignty of the Reich. Our sover- 
eignty has been limited far beyond the measure imposed by the Versailles 
Treaty. The main artery of economic Germany is lifeless; hence the finan- 
cial and economic confusion and attrition causing the present international 
conditions and ever diminishing the possibility of the payment of reparations 
and imperiling reparations in the future. 

“I will not go into political questions of the past. The question of right‘ 
or wrong the German people will gladly submit to the verdict of impartial 
arbitrators, their own good conscience enabling them quietly to face such a 
verdict. Let me deal here with the oft-heard French assertion that Ger- 
many has deliberately evaded her obligations; that Germany so far has 
carried out no reparations worth mentioning. The Washington Institute 
of Economics declared that Germany, from the date of the armistice to 
Sept. 30 1922 had delivered from 25,000,000,000 to 26,000,000,000 gold 
marks to her creditors, justifying Germany in adding still further items to 
the credit side of the reparations ledger. The German Government esti- 
mates German performances at 42,000,000,000 gold marks. 

“Think what it meant for Germany, once second in shipping, to give up 
her entire merchant marine. Since the second Punic War there has been 
no such transfer of vital real values to another nation as the German people 
has performed. ‘Think what it means when Germany, having the biggest 
enterprises all over the world, was forced to place all German property 
abroad at the disposal of her creditors. Year after year deliveries of coal, 
wood, chemical products and live stock left Germany economically weak- 
ened. Our materia] deliveries in 1922 alone amounted to 700,000,000 gold 
marks. No one acquainted with the history of national economy has ever 
denied that Germany’s reparation performances were the greatest ever made 
by a people after it had lost a war to its opponents. 


Argument from England's Action. 

“If by the assertion that Germany’s reparation performance has been 
bad is meant that the payment of obligations under the London ultimatum 
has not been made in full, the answer is that in the life of the States, as of 
individuals, ‘ultra posse nemo tenetur’ no one is required to do what is 
beyond his power] holds good. Compare Germany with the England of 
to-day. England did not lose, but won the war; yet she had to spread 
her obligations to America, representing only a fraction of ours, over sixty- 
two years. One may argue that one must not compare the victors with 
the vanquished, who must assume the greater burdens; but politics has a 
limit where a people’s ability to perform can no longer be usefully increased. 
When as an economist I figure that Germany has lost the Sarre mines, the 
great Upper Silesian coal deposits, the potash of Alsace and vast ore fields 
and is called upon to-day to perform many times what victorious England 
does not trust herself to do, then [ declare that it is an impossibility apparent 
to every one with a sense of realities. Weakened Germany can not perform 
what the economically strongest nation on earth regards as impossible. 

‘What the world expects of statesmen is not fruitless polemics over the 
past, but a way into the future of peaceable living, side by side which, 
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place of a currency chaos, will lead back to the unwritten laws of world 
commerce on which the economic intercourse of the peoples of the world 
was once grounded 

“Noteworthy ideas looking toward practical solutions are found in the 
last official publication of the British Government. The French Premier, 
too, in his Charleville speech declared that a practical solution was the 
goal of his policy.’ 

Dr. Stresemann's long, closely knit argument led up to proffering a 
conditional olive branch to Premier Poincare, with the last German offer 
attached and made more attractive by a hint of possibly compromising on 
more as the result of negotiations He concluded with the stock German 
appeal to the world. 

‘The French Premier cites Austria s example Necanaccept it. Austria 
has no forces of occupation, has received strong international gold credits 
and far-reaching relief of her reparation burden. If they free us from 
the forces of occupation, place international! gold credits at our disposal and 
give us all the other relief accorded to Austria the day will come when we, 
too, can balance our budget; and the day on which the note presses can be 
stopped will be the German people's first day of rejoicing 

“I should deem myself a political dilettante if the keystone of my policy 
was to try to arouse discord among the Allies. It is clear to this Government 
that the whole reparation problem is capable of solution only in joint nego- 
tiations among the Allies, and then later with Germany 

It must be equally cléar, however, that a solution is impossible without 
Germany, and without Germany's voluntary co-operation in carrying out 
that solution. Love or hate one another, we are interallied by fate, and 
any methods not supported by the will of the German people will yield no 
results, either for Germany or any French Administration Would it not 
be more sensible to see clearly, what the far-sighted English State and 
economic policy has long recognized, that the war's changesin recent years 
cannot alter the fundamctal economic conditions of peoples? 
boundaries do not coincide with political boundaries; economic Europe 
embraces the Allies and us together. One sick member doomed to economic 
death would infect all the others; disease would eat through the whole 
body of economic Europe. 

“The French Premier said that France had the right to live; we, too, 
claim the right to live, and disregarding this right to life has ever been the 
greatest danger for all peoples. 


Economic 


Time to Drop Mere Theories. 

“It seems time to emerge from theoretical consideration and grapple 
practically with the solution of these problems. Perhaps somewhere some- 
body feels political satisfaction over Germany's economic disintegration. 
I cannot grasp such political satisfaction, for it would also spell the dis- 
integration of all guarantees for reparations and likewise produce a hotbed 
for movements undermining State Kulture and the social order. Shall 
Europe resume or forever cease to take its old cultural economic place? 
That is a question concerning not only us, but all peoples. Do not the 
Allied statesmen and Chancelleries hear the dull roar at present sounding 
through all lands? It should be their first task to save the world from new 
earthquakes. 

“*We are doing our best, not shrinking from the heaviest sacrifices. 
the call to statesmen more powerful than we not go unheard. It is not only 
a question of life or death for us, but concerns Europe, too. It is a question 
of peace, prosperity and social order or decline, degeneration and chaos."’ 


In an earlier copyright message from Berlin (Aug. 24) 


the ‘“‘Times’’ gave the following paragraphs from the Chan- 
cellor’s speech: 


Chancellor Streseman renewed the Cuno Government's reparation offer 
of June 7, regretting that ‘it had elicited no reply from the Allies, not 
even on the part of one single Allied Power.” 

He made an indirect proffer to France of ‘‘productive guarantees,"’ saying: 

“Tf in Germany's economic system there lie possibilities of future develop- 
ment and exploitation, which I do not contradict, than all the Allies need 
do is to agree to the basic principles enunciated in our memorandum. in 
order, jointly with us, to find a way of making these last sources of strength 
remaining to us a guaranty for German reparation obligations." 

Regarding the Cuno offer of June 7, Chancellor Streseman said: 

“The present Government stands by the offer made by the preceding 
Government. For the freedom of German soil, for the maintenance of our 
sovereignty, for consolidation of our conditions, the present Government 
does not regard as too high a sacrifice offering part of Germany's economic 
system as a productive guaranty for reparation obligations. 

“Tf the French Government honestly proceeds from the idea of obtaining 
productive guarantees after the expiration of a moratorium, the French 
Government could undoubtedly find a way to an understanding with us.” 

Here Chancellor Stresemann sharply circumscribed the extent to which 
his Government would go in proferring productive guarantees, saying: 


May 


Bars Alienating Occupied Areas. 

“But the way to an understanding with the French Government must not 
lie in any differentiation between the Rhineland and the Ruhr on the one 
hand and the German Reich on the other. Even a temporary pledging of 
the Ruhr region, or transfer of the Rhenish railroads or of individual mines 
and properties on the Rhine and Ruhr, as suggested in the ‘Documents 23 
and 25’ of the French Yellow Book, cannot be regarded by us as a basis for 
a solution of the reparation question. For us in Germany there is no 
Rhineland question to be solved internationally. The Rhinelanders have 
the right to decide for themselves, within the framework of the German 
Republican Constitution, in what form they want to live within the German 
Reich. 

“The question of our economic ability to perform obligations should be a 
question for negotiations, a question for compromise. The question of the 
German Rhineland, however, is for us no question of compromise. It isa 
question of life for every German deserving of the name: and for every Ger- 
man party there can be only one goal, the German Rhine within the United 
German Reich." 

Chancellor Stresemann’s appointment, succeeding Chan- 


cellor Cuno, was referred to in our issue of Aug. 18, page 743. 








Belgian Government’s Reply to Lord Curzon’s Note on 
Reparations—Stands With France on Ruhr Policy. 
The determination of the Belgian Government to continue 

to align itself with France in the points at issue on the repa- 

rations questions is indicated in its reply to the British Gov- 
ernment’s note of Aug. 11; the latter given in our issue 
of Aug. 18, page 735, was addressed by Lord Curzon to the 

French and Belgian Governments, and the reply of Premier 

Poincare of France was noted in these columns last week, 





page 843. It is stated that the reply of Foreign Minister 
Jaspar of Belgium indicates that there can be no modifica- 
tion of the policy respecting the occupation of the Ruhr 
until the German Government abandons its present attitude. 
As to reparations, he contends that if the German debt is 
reduced the percentages of the Allies’ debts must likewise 
be revised. The following is the account of the Belgian note 
as reported in Associated Press cablegrams from Paris Aug. 
28: 

The Belgian Government, in its reply to the last British reparations 
note, stands with France on the principal points of contention, maintaining 
that the legality of the Ruhr occupation has been established by the previous 
action of the Allies, including Great Britain, and that evacuation of the 
Ruhr Valley is impossible on simple promises from Germany. 

The reply, given out at the Belgian Embassy here this morning, dwells 
particularly upon the justice of Belgium's claim to priority in reparation 
payments. It points out that thus far Belgium has received only 2,000,000 


; gold marks more than Great Britain. 








Foreign Minister Jaspar asserts that ‘‘the whole problem of reparations 
and the question of the inter-Allied debts are definitely bound together” 
and he proposes a new method of procedure in the negotiations, suggesting 
conversations among the Allies ‘‘without reverting to the old system of 
conferences."’ 

M. Jaspar remarks that if a reduction in Germany's debt is necessary, 
the balance she is obliged to pay ought to apply to material damages only. 
This might be understood as meaning the elimination of pensions from the 
Allied claims on Germany, thus reducing the British share to an infinitesimal 
percentage. 

The Ruhr regime, the note says, is what the Germans have required it 
to be by their violence and resistance. It was intended to be an economic 
operation and a simple seizure of the pledges which the Allie. had a right 
to take under the Treaty of Versailles. If the military feature of the 
occupation has been necessarily extended, Foreign Minister Jaspar continues 
the Germans alone are responsible. The occupation will be modified 
whenever the German people make such a step possible by abandoning 
their present attitude. 

Six of the twenty-two pages ih the document are devoted to a discussion 
of Belgian priority in reparation payments. The note answers in detail the 
implication in the British communication that Belgium has been unduly 
favored since the other allies have made sacrifices while her priority has 
remained. 

‘Belgian priority in reparations,’’ asserts the note, ‘‘was recognized in 
the seventh of President Wilson’s fourteen points. It was recognized by 
the British Government in the solemn document giving Belgium formal 
assurance that she would receive, after the war, integral reparation for the 
immense damage inflicted upon her sclely because she remained faithful 
to her engagement with the Powers that guaranteed her neutrality.’ 

In spite of her priority claims, M. Jasper remarks, Belgium has received 
in cash and kind only a little more than Great Britain or France. He then 
gives the exact figures in gold marks as follows: 

Belgium, 1,299,000,000. Great Britain, 1,297,000,000. 
France, 1,175,000,000. Other allies, 642,000,000. 

M. Jaspar lays down fiatly the principle that if the German debt is re- 
duced the percentages of the Allied shares must be revised. He contends 
that the balance due from Germany must apply only to material damage 
done by her during the war—that is, the destruction of property in Bel- 
gium and France, shipping losses at sea and damages from air raids in 
England. 

The Foreign Minister remarks that, although the material damage is 
perhaps less than the 132,000,000,000 gold marks now considered as due 
from Germany, it is considerably more than the sums mentioned by cer- 
tain of the allies as the total German can pay. 

The note agrees that the negotiations thus far show that Germany's 
debt can be considerably reduced. The question, M. Jaspar asserts, is 
how it can best be done with justice to all the Allies. 

In conclusion, the Belgian Foreign Minister declares that so long as the 
security of the countries which suffered from invasion is not assured there 
can be neither a real and endurable peace nor a reduction in armaments. 


The New York News Bureau reported the following 
London advices from the Central News Aug. 28: 
The Belgian note offers to accept a reduction of Belgium’s share of the 
reparations from 10% milliard gold marks to 6% milliard gold marks, 


thus bearing herself 40% of the war damage if such sacrifice would help 
to maintain Aliied unity, 


With regard to the reception of the note in Great Britain, 
London Associated Press cablegrams Aug. 28 said: 

Belgium's latest reparations note, made public to-day in Paris, is con- 
sidered by British Government officials to whom it was addressed as 
offering little or no advance toward a solution of the Ruhr impasse. 

While appreciating the generous language and the marked amity of 
the document, British Foreign Office experts were regretfully forced to 
admit that its financial proposals fall far short of Great Britian’s ex- 
pectations. They admitted they were frankly disappointed that the 
Brussels Cabinet falied to offer anything new or any concrete or workable 
solution of its own conception. They professed to see in the note some 
evidence of composition by Premier Poincare of France. 








Basil Miles Report on Ruhr Situation—Says if Allied 
Occupation Were Eliminated Germany Would 
Be in Better Position to Resume 
Normal Conditions Than Any 
European Country. 
A report on the Ruhr economic situation by Basil Miles 
was made public at Washington on Aug. 19 by the American 
Section of the International Chamber of Commerce. Mr. 


Miles, whose report is based on a three-day visit to the Ruhr 
—July 26-28—states that “without considering the numerous 
causes which have been at play, or the variously estimated 
expense which has been entailed, the Ruhr instead of dete- 
riorating, has improved physically.”” Among other things the 
report says “it is claimed that Germany in fact is to-day 
better prepared to come back than is Great Britain, that is, 

















Serr. 1 1923.] 


THE CHRONICLE 


957 








if pressure of Allied occupation were eliminated Germany 
would be in a better position to develop and resume normal 
conditions of industry than any other great country in Eu- 
rope.” It is further claimed that the “depreciation of the 
mark has practically eliminated the burden of Germany’s in- 
ternal debt. Germany has no foreign debt except payments 
for reparations. Critics of Germany’s policy point out that 
even this gigantic debt of 132,000,000,000 gold marks is not 
greater than the national debt of Great Britain.” The fol- 
lowing is the report in part: 


It is practically seven months since the French and Belgians occupied the 
Ruhr. Although the fundamental elements of the situation remain un- 
changed, surface conditions are different. As the result of German passive 
resistance the Ruhr may be regarded to-day, in many aspects, as an indus- 
trial district on strike. The strikers are the industrialists and the work- 
men temporarily combined—a novel alliance in modernindustry. The 
union which supplies most of the strike funds is the German Government. 
The French and Belgians are very much in the position of employers, even 
to the extent of using strike-breakers—French railway operatives, tele- 
graphists, telephonists, and others. 

The evidence of French occupation is everywhere. Nevertheless, the 
surface friction and nervous tension which were such striking features of the 
early days of the occupation are now conspicuous by their absence. 

The two Governments (French and Belgian) began with what may be 
called the policy of the ‘‘twelve customs officials and the forty engineers,”’ 
with only such military guards as were necessary for individual safety. 

This policy proved abortive through the development of passive resis- 
tance. ‘This passive resistance has to be regarded in three aspects. To 
the world at large it became conspicuous when the powerful group of mine 
owners, known as the coal syndicate, moved their headquarters and their 
archives bodily to Hamburg. Well-informed business men state that this 
move was taken primarily upon the insistance of Hugo Stinnes. 

The second element of the passive resistance seems to have become man- 
ifest about the same time, in reports that the workmen had begun to strike 
when orders were given them by the French. 

The third element was the appeal of the Cuno Government to the whole 
nation to adopt a definite policy of passive resistance to what Germans con- 
sider a gross breach of the terms of the Treaty of Versailles, and an unwar- 
ranted military aggression against a defeated nation bled white by an ex- 
hausting war. 

The purpose of the Commission of Allied engineers, customs officials and 
forest service agents—the ‘‘twelve customs officials and forty engineers’’— 
was to control coal and coke production for reparations payments, to collect 
certain taxes to be devoted to reparations, and to exploit the State forests 
for the same purpose. In other words, the Commission was to secure in 
fact ‘productive guarantees.”’ 

But the industrials refused to confer with the Commission, to answer their 
questions, to satisfy their demands, and even to open the doors of their 
factories to them. The employees of the postal, telegraph and telephone 
services refused to transmit mail, sell stamps, forward messages or make 
connections for French and Belgians. Railway employees refused to run 
trains for Franco-Belgian authorities or to accommodate French and Bel- 
gian officials in the stations. 

German officials generally undertook to ignore the French and Belgians 
and refused to give any attention whatever to their instructions or demands. 
Moreover, newspapers refused to publish anything emanating from French 
or Belgian sources, including official proclamations to the population. 
Finally, the German Government has fixed severe and specific penalties for 
failure on the part of Germans to co-operate in resistance against the French 
and Belgians. . 

The French and Belgians have responded in kind. Whenever the 
Germans refused co-operation the French proceeded without them, and 
at the same time retaliated by measures established under martial law. 

The German officials who have refused to carry out instructions have 
been expelled, fined or imprisoned. The postal employees and telephone 
and telegraph operators who refused to co-operate have been removed and 
replaced by French and Belgians. The German population has been 
deprived of all telegraph and telephone service in consequence. 

As the Reichsbank refused to continue to furnish the currency necessary 
for the maintenance of the occupying forces, the French and Belgians 
have entered branches of the Reichsbank by force, where necessary, and 
seized such money as was due and have even stopped trucks and other 
conveyances bringing money into the district. The sums so seized have 
been credited to German reparations payments. 

In other words, the French and Belgians have persistently and firmly 
retaliated in kind to every German move. The customs cordon has be- 
come an important lever by which economic pressure is exerted, and 
there is no question as to its being enforced. 

French policy is not designed to cripple the Ruhr districts by denying 
them raw materials nor to curtail the food supply and consequently the 
health of the population. The depression of industry and of production 
generally is due to the state of moral warfare between the French and 
the Germans, generally in the Ruhr, and not to the inaccessibility of sup- 
plies or damage to industrial property. 

A feature of the German Government policy has been an organized 
subvention of industry. The workmen are being subsidized by the Govern- 
ment with supplementary contributions from the unions and syndicates 
of mine owners and industrialists. The workmen check in, full force, 
every day and are paid their regular wages. Most of them find little to do. 

The natural reaction on the part of the owners has been to employ 
the men in non-productive work which will be useful for the future. Ac- 
cordingly, the factories and plants are being carefully overhauled, new 
veins of coal are being opened, factory extensions are being pushed forward, 
and housing schemes for workmen enlarged. A particularly striking 
example of new development on a large scale is the enormous 1,100-foot 
lock in the Dortmund-Herne canal at Ruhrort to cost, it is said, 300,000,000 
gold marks. 

The enormous quays and docks at Ruhrort and elsehwere, together 
with all their modern labor-saving devices, are intact. The complicated 
network of canals and contributing lines of railway track remain in good 
condition. The rolling stock is still available, if not in the Ruhr itself, 
then in unoccupied Germany. Cheap and quick transport was apparently 
a basic factor in the successful development and maintenance of the Ruhr; 
its elements are still available and intact. 

The net result is that with six months of freedom from Allied control, 
the Ruhr could probably get into greater production than ever before; 
certainly within a year its present capacity could be organized to a pro- 
duction very much in excess of any pre-war year. This has been also 
facilitated by the fact that in the two years following the armistice, the 
Ruhr industries were successfully transferred from war work to peace 
production. 





| cally eliminated the burden of Germany’s internal debt. 
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Accordingly, without considering the numerous causes which have been at 
play or the variously estimated expense which has been entailed, the Ruhr, 
instead of deteriorating, has improved physically. This is a net asset to 
the Germans. r 

What profit can be shown on the French side? The facts are extremely 
simple. In general terms, the French are getting only about one-third as 
much coal and coke out of the Ruhr as they previously got from the regular 
reparations deliveries. The result has been that the French have either 
had to economize or else purchase these raw materials elsewhere. 

On this basis, particularly when taking into account the increased ex- 
penditures involved in the military occupation, the French side of the 
balance sheet shows a decreased return. Moreover, there would seem to 
be a definite term even to these reduced returns. As the Ruhr is not pro- 
ducing, the French supply comes only from accumulated stocks. It is 
expected such stocks may last four or five months, but after that time a 
new problem will be presented as to futher supplies. The idea that the 
French themselves can produce Ruhr coal, coke and steel without the co- 
operation of German labor and management is fantastic under any con- 
ditions approximating those which exist at present. 

On the other hand, France is primarily an agricultural country, whereas 
Germany is primarily an industrial country. The Ruhr has been termed 
the economic heart of Germany. That heart has now stopped beating, and 
it remains to be seen how long the body, namely, the unoccupied parts of 
Germany, can remain animate without it. At present it would seem as 
though the country were resoritng to artificial respiration; that is, by forcing 
production at home and taking up the remaining slack by purchasing of raw 
material abroad—coal from England and Czechoslovakia, steel from Polish 
Upper Silesia, iron ore from Sweden, Spain and even Canada, and so forth. 

A sound forecast of how long this can continue cannot be made, expecially 
in view of the recent collapse of the German mark to figures reminiscent of 
the Russian ruble. Germany’s financial problem consequently is not only 
one of prime importance, but apparently has no parallel. 

Fundamentally, the mere physical wealth of the country has not been 
touched. In the first place, Germany has no devastated area, either in 
material wealth, as in the case of France, or in unemployment, as in the 
case of England. In the second place, German energy, organization, thrift 
and industry have continued production and even increased its possibilities 
for thefuture. Itis true that the class living on fixed incomes has practically 
been submerged. Others, however, have risen in their place and there is 
no question but that the country as a whole, although now in dire straits, 
still has capacity to recover its former industrial position. 

Furthermore, it is claimed that the depreciation of the mark has practi- 
Germany has no 
foreign debt except payments for reparations. Critics of Germany’s 
policy point out that even this gigantic debt of 132,000,000,000 gold marks 
is not greater than the national debt of Great Britain. 

As the population of Germany is nearly a third greater than that of the 
British Isles, it is claimed that Germany in fact is to-day better prepared 
to come back than is Great Britain, that if pressure of Allied occupation 
were eliminated Germany would be in a better position to develop and 
resume normal conditions of industry than any other great country in 
Europe. 

The financial and other difficulties of the German Government, on the 
other hand, would seem enormous. It is a fact, however, that as long as 
faith in the Government is sufficient to enable paper money to circulate 
as a medium of exchange, regardless of the purchasing power of the mark, 
the Government can carry on. It does not matter whether a piece of paper 
reads one mark or a million marks, provided that a certain number of such 
pieces of paper will buy a pair of shoes or a coat or a meal and at the same 
time still have some reasonable relation to wages. 

On this account it is necessary to distinguish very clearly from disorders 
in the Ruhr which occur as the result of passive resistance and those which 
are due to the precipitate fall of the mark causing an inequitable spread 
between the cost of living and the rate of wages. Recently the depreciation 
has been so rapid that prices have readjusted more quickly than it has been 
possible to readjust wages. In the last week of July wages, readjusted at 
the beginning of the week, lost one-half to two-thirds of their purchasing 
power by the time pay day came around at the end of the week. 








Arkansas Cotton Growers’ Co-Operative Association 
Completes Arrangements for Loan of $10,000,000 
to Finance Cotton Crop. 

The completion of negotiations for a loan of $10,000,000 to 
finance the 1923 cotton crop was made known by the Arkan- 
sas Cotton Growers’ Co-onerative Association on Aug. 24. It 
is announced that $3,000,000 is to be supplied by the Little 
Rock Clearing House Association, $2,000,000 by St. Louis 
banks, while $5,000,000 is to be obtained through the Inter- 
mediate Credit Association. The Memphis “Commercial-Ap- 
peal” in a Little Rock dispatch Aug. 24 said: 

Under the terms of the joint marketing contract with the Missouri & 
Tennessee Co-Operative Marketing Association, signed by directors of 
the three associations at a recent meeting at Little Rock, the loan will be 
applied to marketing the crops of the associations in Missouri and Ten- 
nessee also, it was said. 

The $10,000,000 loan announced to-day is half the amount borrowed 
by the Arkansas association last year, when the association marketed 


only its own crop. Under the terms of the agreement, the Arkansas 
association this season will market the crop for all three associations. 








Meeting in Atlanta to Form Co-Operative Association 
of Cotton Shippers and Merchants. 

According to the Atlanta “Constitution,” a cotton shippers 
and merchants’ co-operative association is expected to be 
formed at a meeting of leading cotton dealers from Georgia, 
Alabama, North and South Carolina, to be held at Atlanta 
Sept. 7. The “Constitution” says: 

The movement for an association in the Southeast is the result of a 
trip of inspection made recently by an official of the Texas Cotton Asso- 
ciation, over the States included under the new plan. He was assured 


that there was opportunity for such a body in this section, and the con- 
ference call resulted. Several members of the Texas association will 


attend the meeting, including R. C. Dickerson, Vice-President and General 
Manager of the Texas group. 
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The Atlanta Convention Bureau, through its Secretary, is lending its 
assistance in making the meeting a success and is giving aid to the following 
committee that will undertake to form the new organization: 

J. J. Williamson of Williamson, Inman & Stribling, Atlanta; D. D. 
Summey of George H. McFadden & Brothers Agency, Atlanta; Fred 
Cockrell of Anderson, Clayton & Co., Atlanta; C. W. Bradshaw of Brad- 
shaw-Robertson Cotton Co., Greensboro, No. Caro.; M. C. Heath of 
M. C. Heath & Co., Columbia, So: Caro.; W. 8. Griffin of Cooper & 
Griffin, Greenville, So. Caro.; J. H. Weil of L. W. Weil & Co., Mont- 
gomery, Ala. 








Co-Operative Associations Making Good Use of Farm 
Credit Facilities. 

Co-operative associations will market considerably more 
farm products in 1923 than they did last year, it is indicated 
in reports to the Department of Agriculture. The Depart- 
ment states that while it is impossible to estimate how much 
business they will do, the fact that new associations are be- 
ing formed and old ones enlarged is ground for the belief 
that the amount of the year’s crops to be marketed co-opera- 
tively will exceed all former figures. A big factor in pro- 
moting co-operative marketing is the improvement made in 
credit facilities recently, says the Department in a state- 
ment under date of Aug. 25, which continues: 


First steps toward better credit accommodation for co-operatives were 
taken in 1921, when Congress enlarged the powers of the War Finance 
Corporation. Up to date that organization has authorized advances to 
co-operatives amounting to more than $190,000,000. Although only 
$38,500,000 of the money has been actually used, the fact that it was avail- 
able has been a powerful beneficial influence, say officials of the department. 

Many co-operative associations are opening up lines of credit at the new 
intermediate credit banks, because the War Finance Corporation will cease 
making advances on Feb. 29 next. It is believed the new institutions will 
function much as the War Finance Corporation has done in giving confidence 
and loosening up additional outside credit. They have already authorized 
advances of about $5,000,000 to farmers’ co-operative associations handling 
cotton, wheat, wool, tobacco, and canned fruits. 

It is pointed out that the real service of the intermediate credit banks, 
like that of the War Finance Corporation, can not be measured merely by 
the volume of their discounts or advances. Their cheif value is seen in the 
fact that the credit made available by them often induces or encourages 
private financial institutions to offer credit accommodation, when otherwise 
they might stand aloof. Some co-operative marketing associations in the 
last two years have been offered adequate credit from private sources only 
after they had obtained pledges of accommodation from the government 
agencies. 

The Intermediate Credit Banks seem likely, nevertheless, to operate soon 
on a bigger scale than was expected. Each of the twelve institutions was 
provided with a capital of $1,000,000 from the treasury immediately it was 
organized. Five of them have since called for additional capital to a total 
amount of $5,000,000, so that the present paid-in capital of the twelve banks 
is $17,000,000. Moreover, an issue of debentures to the amount of $10,- 
000,000 has been sold in anticipation of a large demand for discounts and 
advances in the coming marketing season. Discounts of agricultural paper 
for banks have been made to the amount of $1,000,000 by the Intermediate 
Credit institutions. 

For the present, the Federal Farm Loan Board, which supervises the 
banks, is limiting loans and discounts to terms of nine months. Borrowers, 
however, have the practical assurance that the terms will be renewed when 
necessary. Reliance on renewals from the Intermediate Credit Banks, 
according to officials of the Department of Agriculture, has a stronger 
justification than is the case where loans of commercial banks are con- 
cerned, because the latter are always under the obligation of protecting 
their deposit liabilities. 

Although financing of co-operative associations probably will call for 
considerably more money this year than ever before, managers of such 
associations are confident all necessary accommodation will be available. 
They report that bankers all over the country are readily taking co-oper- 
ative paper. One co-operative organization leader in Arizona says many 
associations in the State have not needed to borrow from the War Finance 
Corporation or the Intermediate Credit Banks, because ample funds have 
been available to them from private bankers on very favorable terms. 

Some co-operative associations that borrowed heavily from the War 
Finance Corporation two years ago are now doing the bulk of their financing 
at private banks. Cotton associations in the South are getting funds in 
New York as well as from local banks. An association in Alabama raised 
$3,000,000 last year from the War Finance Corporation, and an equal 
amount from banks. It probably will rely to a greater extent this year 
on private institutions. From Arkansas comes a report that an associa- 
tion which arranged a line of credit with the War Finance Corporation 
was not obliged to call for a single dollar, so favorable had general con- 
ditions become as a result of the mere existence of adequate credit facilities. 
How much credit financing will be done by co-operative associations this 
year can not be foretold, but Government officials believe the amount will 
break all records. Cotton co-operative associations marketed about 
758,868 bales last year, much of it through credit arrangements with the 
War Finance Corporation or commercial banks. Several new associations 
have recently been organized, and the older ones are increasing their 
membership. In the Northwest, farmer-owned country elevators are 
doing considerable financing with the Intermediate Credit banks. 

The intermediate term financing problem is practically solved, Depart- 
ment officials say. They assert that the attitude of private banking 
institutions toward agricultural finance has been greatly influenced by the 
action taken by Congress in setting up new credit machinery, which is 
prepared both to help the banks and to help the co-operatives directly, 
and they believe that when the Intermediate Credit banks are in full 
operation the American farmer will find himself practically on a par with 
commerce and industry as regards credit facilities. 








Conference in Dallas Under Auspices of Federal 
Reserve Bank to Provide for Orderly Mar- 
keting of Cotton. 

Supplementing the information published by us in our 
issue of Aug. 11 (page 615) regarding the conference held at 
Dallas, Tex., on July 24 at the instance of Governor McKin- 
ney of the Federal Reserve Bank of Atlanta to discuss pro- 





posals looking to the orderly marketing of the cotton crop, 
we are giving herewith a statement issued by the committee 
appointed at the conference and endorsed by the latter. The 
statement, supplied by Andrew Querbes, President of the 
First National Bank of Shreveport, La., appeared as follows 
in “The Manufacturers’ Record,” Baltimore, Aug. 17: 


Statement Issued by Committee Appointed at a Conference of Bankers and 
Business Men Held in Dallas July 24 1923 upon Invitation of the 
Federal Reserve Bank of Dallas, and Endorsed Unanimously 
by the Conference. 


The Federal Reserve Board recently sent a letter to the Federal Reserve 
agent at each of the Federal Reserve banks in which the Board expressed 
its desire that the Federal Reserve banks give all reasonable aid possible 
to financing a movement of the crops in the coming season to the end 
that the products of each district might be moved in an orderly manner 
into channels of consumption, in accordance with demand, in order that 
the producers might receive the full intrinsic value of their products. 

At the last meeting of the board of Directors of the Federal Reserve 
Bank of Dallas, the Governor of the bank was authorized to call a con- 
ference of representative bankers, business men and cotton merchants 
and to lay before such a meeting the policies of the Federal Reserve Board 
and the Federal Reserve Bank of Dallas covering crop movement and 
marketing in the present season. Accordingly Governor B. A. McKinney, 
of the Federal Reserve Bank of Dallas, called together a conference, which 
met at the Adolphus Hotel, in Dallas on July 24. The conference was 
purposely not made too large in its membership to be unwieldy but was 
sufficiently representative of all parts of the Eleventh Federal Reserve 
District that the policies to which expression was given would be dissem- 
inated in all sections of the district. It was thought wise to have this 
conference well in advance of any general movement of the cotton crop 
in order that the suggestions could be fully considered in an entirely dis- 
passionate manner and that all present factors could have the proper 
consideration. 

A full discussion of the policies announced by the Federal Reserve 
Board and the Federal Reserve Bank of Dallas developed the following 
principles which were deemed by those present at the conference to be 
essential for the protection of the producers against any disorganization 
in either the marketing of the crop or a proper and intelligent handling 
of the liquidation of the indebtedness in this district. 

It was pointed out that the estimate of the United States yield of cotton 
this year is 11,412,000 bales. The estimate for Texas is 4,123,000 bales. 
The carry-over from last year is represented by the following table: 


1921. 1922. 1923. 
eee cer nckbaeeanecedal 4,049,000 2,087,000 882,823 
i wae nc cma eae o 6,068,000 3,763,000 2,136,000 
Liverpool Stocks of Cotton— 1922. 1923. 
CO ER ee ae 539,000 168,000 
Total Liverpool stock, incl. American cotton 931,000 466 ,000 
ee a ee 4,572,000 (est.)*1,750,000 


In consuming establishments, American 


1,345,000 





*As of Aug. 1, including linters and repacks. 

This means that cotton occupies the most favorable statistical position 
that has occurred in many years. 

The fact was emphasized at the meeting that the banking institutions of 
this Federal Reserve District, including the Federal Reserve Bank of 
Dallas, are keenly alive to the importance of co-operation in bringing about 
a gradual and orderly marketing of this year’s cotton crop. The banks of 
this District have the disposition, the resources and the facilities to assist 
the farmer along proper lines to bring about this much desired end. 

The Federal Reserve Bank of Dallas, through its officials, pointed uot 
that under recent amendments to the Federal Reserve Act certain renewals 
of farmers’ paper are now eligible for rediscount at the Federal Reserve 
Bank. For instance, notes are eligible for rediscount at the Federal Reserve 
Bank, the proceeds of which have been used or are to be used in the pro- 
duction, distribution or carrying of agricultural commodities, pending the 
orderly marketing of the same. Therefore, a note secured by a chattel 
mortgage or warehouse receipt on cotton properly protected and insured 
is eligible for rediscount at the Federal Reserve Bank. It should be a 
fairly simple matter for the country banks in this Federal Reserve District 
to substitute for what is ordinarily termed a crop mortgage note at its 
maturity, a renewal note, of reasonable maturity, secured by a chattel 
mortgage on the actually produced commodity, properly insured, whether 
in a warehouse or not. 

It was distinctly the sense of the conference that the country banker 
should give as close supervision to the marketing of the crop as he did to 
its production. 

The conference expressed no thought which was in sympathy with the 
holding of cotton tor speculative purposes, as the term is generally under- 
stood, but was emphatic in its expression that the cotton should be sold as 
the demand will absorb it and that the liquidation of the debts would 
naturally follow as the disposition of the crop is accomplished. 

The conference did not propose to endorse any particular method of 
marketing cotton nor the work of any particular organization created for 
that purpose, but it was the concensus of opinion that advantage should 
be taken of any instrumentality which can in a proper and intelligent way 
lend assistance to the farmers in effecting a sane and practical method of 
marketing their commodities. 

F. M. LAW, Chairman, 

GUS F. TAYLOR, 

Ww. W. WOODSON, 

W. T. RIDLEY, 

W. M. WILLIAMS, 
Committee. 

The following gentlemen were present at the time the Committee’ sub- 
mitted its statement, unanimously endorsed it, and authorized the use of 
their names in cnonection with its publication: ae | 

W. W. Collier, Vice-President City National Bank, San Antonio, Tex. 

A. D. Simpson, Vice-President The National Bank of Commerce, Hous- 
ton, Tex. 

W.M. Williams, President Farmers National Bank, Hillsboro, Tex. 

Jno. E. Owens, President First National Bank, Wills Point, Tex. 

R. E. Harding, Vice-President Fort Worth National Bank, Fort Worth, 
Tex. 

J. D. Gillespie, Vice-President Dallas National Bank, Dallas, Tex. 

J. W. Hoopes, Vice-President Central State Bank, Dallas, Tex. 

E. F. Gossett, Vice-President South Texas Commercial National Bank, 
Houston, Tex. 

Wiley Blair, President Southwest National Bank, Dallas, Tex. 

Howell E. Smith, President First National Bank, McKinney, Tex. 
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W. C. Dew, Vice-President Trent State Bank, Goldthwaite, Tex. 

F. F. Florence, Vice-President Republic National Bank, Dallas, Tex. 

C.8.E. Holland, Vice-President Second Nationai Bank, Houston, Tex. 

Andrew Querbes, President First National Bank, Shreveport, La. 

F. F. Downs, President First National Bank, Temple, Tex. 
- Ewing Norwood, Vice-President National Bank of Commerce, Houston, 

ex. 

W. H. McCullough, President Central National Bank, Waco, Tex. 

W. T. Ridley, President American National Bank, Paris, Tex. 

A. M. Graves, Cashier, Red River National Bank, Clarksville, Tex. 

W. H. Patrick, President First National Bank, Clarendon, Tex. 

Otto Meerscheidt, Vice-President Alamo National Bank, San Antonio, 
Tex. 

H. M. Wilkins, Vice-President State National Bank, Houston, Tex. 

Guy J. Price, Jr., Farmers & Merchants National Bank, Fort Worth, Tex. 

W. H. Wallerich, First National Bank, Fort Worth, Tex. 

B. L. Gill, Chairman of Board First National Bank and American Na- 
tional Bank, Terrell, Tex. 

Ed. H. Winton, Cashier, Continental National Bank, Fort Worth, Tex. 

J.T. Harrell, Vice-President City National Bank, Wichita Falls, Tex. 

W. W. Woodson, President First National Bank, Waco, Tex. 

F. M. Law, Vice-President First National Bank, Houston, Tex. 

T. J. Caldwell, Vice-President Federal International Banking Co., 
New Orleans, La. 

Nathan Adams, Vice-President American Exchange National Bank, 
Dallas, Tex. 








Endorsement in Texas and Oklahoma of ‘“‘More Money 
for Cotton’”’ Campaign. 
The Dallas “News” of Aug. 19 said: 


Representative business men of Texas and Oklahoma have endorsed the 
‘“‘More Money for Cotton’’ campaign being conducted by the American 
Cotton Growers’ Exchange and affiliated organizations, through participa- 
tion in the national campaign committee work, as announced Saturday. 

“In the organization of this national committee, the American Cotton 
Growers’ Exchange officials presented the movement to business men in 
all lines of business,’’ C. O. Moser, Secretary, said, ‘‘with a view of securing 
their thorough investigation into its position in the business world.”’ 

Texas, Oklahoma and other Southern cotton-growing States are con- 
ducting a membership campaign to double membership and baleage as 
compared with last year, through which associations the co-operative 
marketing of the cotton crops is effected... The campaign will close Sept. 1 
following ‘‘ Victory Week,” the period designated for intense sign-up work. 








New York Stock Exchange Calls upon Members for 
Details of Transactions in Stock of’ 
Davison Chemical Co. 

The gyrations in the stock of the Davison Chemical Co. 
on the New York Stock Exchange on Thursday of this week 
(Aug. 30) was followed yesterday by a call upon members by 
Secretary E. V. D. Cox to furnish a list of their transactions 
in the stock that day. The letter said: 

I am instructed by the committee on business conduct to request you to 
furnish it by noon Tuesday, Sept. 4 1923, with a list of all full lot transac- 
tions made by you yesterday, Aug. 30 1923, in the voting trust certificates 
for the common stock of the Davison Chemical Co., giving the volume and 
prices, the names of the members or firms with whom the transactions 
were made, and the customer for whom you acted. Please send this infor- 


mation in a sealed envelope addressed to the committee on business conduct, 
Secretary's office. 

Regarding the spurt in the stock on Thursday, 
the following from the New York ‘“‘Times”’ 
(Aug. 31): 

Davison Chemical, which closed at 52 on Wednesday, opened strong with 
the rest of the market yesterday at 5314 on a sale of 1,000 shares, a large 
block for a stock of this character. It hung around 53 and 54 for about ten 
minutes when suddenly heavy buying orders started to come into the 
market forcing the price up to 60. At this price, it appeared as if the stock 
was touched off as if it were dynamite, for it rose 9% points between sales 
from 61 to 70%. Later it sold at 72, an extreme gain of 20 points for the 
day. This advance was recorded in less than haif an hour and in about 
the same length of time it reacted 22 points to 50, from which level it again 
recovered to around 58%. It closed at 55, a net gain of 3 points for the day. 


we quote 


of yesterday 


Stop-Loss Order Reached. 

The wildest speculation was witnessed when the stock crossed 60. This 
was when the specialist was forced to throw up his hands and leave the 
market in such a position that brokers in different sections of the crowd 
made their own prices. This resulted in the stock selling at a difference 
of 3 to 5 points in different sections at the same time. According to report 
a stop-order was reached when the stock crossed 60. causing an order to 
buy 2,500 shares of Davison Chemical at 60 to become a market order. 
Then this run of ‘‘DSV,’’ the symbol foi Davison Chemical, appeared on 
the ticker tape: 100 at 6014, 300 at 61, 500 at 7022, 100 at 71 and 400 at 70. 
Later 100 sold at 72. 

Tales of winnings and losses of thousands of dollars were told in the 
financial district later in the day. Some professionals on the floor who 
were active made thousands by just snapping their fingers, buying the 
stock at a low price in one part of the crowd and selling it immediately in 
another section, where it was quoted at a higher price. That punishment 
was measured out to professionals who were caught short was clearly 
evidenced by the manner in which the stock moved skyward and the heavy 
volume of trading. 

Davison Chemical has been in the background in stock market activity 
since the market started downward early last spring. At that time the 
stock was selling around $20 a share, or $50 below the peak price yesterday. 
While at the low levels, however, a block of 30,000 shares, according to 
reports yesterday, was taken out of the market and sent to Baltimore, 
where the company’s plant is located. The buying of this stock was 
credited to ‘‘friends’’ of the management, who knew what was going on in 
the company’s affairs. 

Large Short Interest. 


This buying carried the stock up to around $33 a share. It hung around 
this level for some time, frequently dropping to below $30, which price was 
quoted on the Exchange only ten days ago. Many professionals, however, 
sold the shares short on the theory that the stock was too high in view of 
the recent earnings record of the company. As a result a large short in- 
terest was built up. 





The pool which was credited to be working in the stock lost little time in 
taking advantage of the short interest. Rumors were broadcast in the 
financial district and the stock started toward $40. In the meantime a 
clique which had been operating on the short side of the market, scanned its 
resources, and according to report, the members found that they could carry 
the stock to little above 60. A stop-loss order therefore was placed with the 
specialist to buy 2,500 shares at 60 stop, at which level they would be forced 
to cover their short commitments. The pool, it was said, learned of this 
stop loss order and immediately started bidding up the stock to reach it and 
punish the shorts. Their operations resulted in the wide fluctuations yes- 
terday. 

For a time the action of the market indicated that a corner in the stock 
existed and that possibly some action might have to be taken by Stock Ex- 
change authorities. This view, was dispelled later, however, when the 
stock slid back as easily as it had advanced. 

At the Stock Exchange it was said that the Business Conduct Committee, 
which is known as the ‘‘Police Committee,’’ was closely watching the oper- 
ations in the shares, but that in the absence of any formal complaints no 
action would be taken. 








Death of Caldwell Hardy, Chairman of Federal Reserve 
Bank of Richmond. 

Caldwell Hardy, Chairman of the Board and Federal 
Reserve Agent of the Federal Reserve Bank of Richmond, 
died at Norfolk on Aug. 26 while riding in an automobile 
around the golf links of the Princess Anne Country Club. 
Death was attributed to a heart attack. Mr. Hardy was in 
his seventy-second year. Mr. Hardy, who was born in 
Camden County, N. C., lived for a time in New York City, 
his parents having moved to this city when he was a child. 
He was educated at the Brooklyn Polytechnic Institute, and 
began his business career in a broker’s office in Wall ereet in 
1870. He eventually, however, located in Norfolk, where 
he entered the banking field; with the organization of the 
Norfolk National Bank in 1885 he was made Cashier, and in 
1899 he became President, a post he held until 1916. He had 
also been President of the Norfolk Bank for Savings and 
Trusts, from 1901 to 1916. Since April 1 1916 he had been 
Chairman and Federal Reserve Agent of the Federal Reserve 
Bank of Richmond. Mr. Hardy was President of the Ameri- 
can Bankers Association twenty years ago. 








Resignation of C. P. Hammond from Baltimore Branch 
of Federal Reserve Bank of Richmond. 

C. Perey Hammond has resigned as head of the money 
department of the Baltimore branch of the Federal Reserve 
Bank of Richmond to become President of the National 
Credit Corp. Mr. Hammond has been identified with 
Baltimore banking interests for more than 28 years. He 
was a son of the late Judge Ormond Hammond, who was 
Assistant Treasurer of the United States during President 
Cleveland’s administration, and Mr. Hammond was likewise 
in the service of the Government at the Baltimore Sub- 
Treasury under Assistant Treasurers Ormond Hammond, 
James M. Sloan, A. Lincoln Dryden, C. C. Pusey and 
Robert Hilton. At the time of the discontinuance of the 
Sub-Treasury in Jan. 1921 he was Cashier of that office and 
acting Assistant Treasurer of the United States. Mr. 
Hammond became identified with the Federal Reserve Bank 
with the latter’s assumption of the functions of the Sub- 
Treasury. 





Secretary of Agriculture Wallace on President 
Harding’s Views on Alaska. 

President Harding’s report on Alaska, following his visit 
there just before his death, is the subject of a statement which 
Secretary of Agriculture Henry C. Wallace has made the 
current week. The late President’s report, which we are 
giving in another item in this issue, was presented in a speech 
at Seattle on July 27, the occasion of his last publie ap- 
pearance. Secretary Wallace, who was one of the several 
Cabinet officers who accompanied President Harding on his 
trip to the West, declares that the ‘‘speech on Alaska will 
go down in history as one of the greatest of President 
Harding’s public utterances.’’ Efforts had been made, said 
Secretary Wallace, to commit the President to “this policy 
and that’’ regarding Alaska, ‘“‘but with that innate caution 
characteristic of him he quietly waited, evidently deciding 
that it would be wise for him to get first-hand knowledge 
before yielding to the importunities of those who were urging 
revolutionary changes in the conduct of Alaskan affairs.”’ 
At once, and it is to be hoped for all time, Secretary Wallace 
stated, ‘‘President Harding quashed the indictment that the 
natural resources of Alaska are under lock and key. He 
found that the withholding of coal and oil deposits from 
exploitation is all water that has poured over the dam, that 
the present Federal laws for developing these resources now 
give every reasonable opportunity to capital and business 
foresight to develop them as rapidly as the markets of 
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the territory and of the world can use them.”’ Secretary 
Wallace also says that “however much he may have been 
impressed before coming to Alaska with the need of a general 
reorganization of the Federal activities there, President 
Harding came away very definitely of the opinion that 
such suggestions were not well considered. ‘The fact is,” 
Secretary Wallace declared, ‘‘that those industries in Alaska 
which have had the benefit of conservation policies are the 
industries which are developing and upon which the Alaska 
of the future will be built, while those industries which have 
been thrown open to exploitation are the vanishing in- 
dustries, the looting of which has enriched not the people of 
Alaska but outside exploiters who took their money away 
with them.”’ In conclusion, the Secretary said: 

As President Harding said, Alaska is destined to become one of the 
bright stars in the union of States. The rapidity of her development will 
be governed by economic conditions. She is now growing, slowly but 


surely, in those directions which make for a sound, intelligent and enduring 
population. 

The following is the statement in full of Secretary Wallace, 
made publie yesterday (Aug. 31): 

On Friday, July 27, at 4 o'clock in the afternoon, President Harding made 
his last formal appearance before a group of his fellow-citizens. It was an 
occasion of unusual significance. It was the President's first public ap- 
pearance in the States after his return from Alaska. It was a report to the 
nation on Alaska and his conclusions concerning it, made in Seattle, the 
gateway to Alaska and the base of operations of much of the large business 
done in Alaska. 

The setting was inspirational. Upon leaving the ship the Presidential 
party had driven for miles through immense throngs of people. The Pres- 
ident was received with great enthusiasm, which reached its climax when he 
appeared on the stage in the great stadium and saw before him between 
thirty-five and forty thousand people who had been waiting for hours to 
pay their tribute to the Chief Magistrate and to receive his message. 

The address was delivered under trying circumstances. The day before, 
at Vancouver, British Columbia, had been a hard one. The President had 
been received there with the official courtesy which the British everywhere 
so well know how to extend. The people of Vancouver were deeply sensible 
of the honor paid them by the visit of the Chief Executive of their great 
neighbor on the south, and accorded him a reception not excelled in warmth 
and enthusiasm by any he had received in the States. He had made several 
addresses, and every minute of the day had been occupied, from the time 
he landed early in the forenoon until he returned about 10 o'clock at night. 
He was not in first-class physical condition when he reached Vancouver. 
and the day there had made a heavy draft upon his strength. 

The next morning, while waiting to disembark, after having reviewed the 
magnificent Pacific fleet of battleships and destroyers, I remarked to him: 
“I hope you are feeling fit to-day; evidently you have a hard afternoon be- 
fore you."' His reply was not reassuring. It was the first time I had ever 
heard him admit that he was not feeling well. He was deeply apprecia- 
tive of the wonderful reception he received here, however, and did not spare 
himself to show this appreciation. It was evident to those of us who had 
been with him during the preceding month that in the delivery of this great 
speech he was laboring under difficulties, but notwithstanding this. it was 
delivered with an earnestness and a vigor worthy of the occasion and of the 
subject matter. This speech on Alaska will go down in bistory as one of the 
greatest of President Harding's public utterances. While dealing especially 
with Alaskan matters, there will be found in it certain fundamental prin- 
ciples which apply everywhere, and which, had he lived, President Harding 
undoubtedly would have applied in our Governmental! dealings with natural 
resources throughout the nation. 

The President made the trip to Alaska to see with his own eyes the condi- 
tions there. From almost the day he took his great office the so-called 
Alaskan problem had been dinned into his ears. Efforts had been made to 
commit him to this policy and that, but with that innate caution character- 
istic of him, he had quietly waited, evidently deciding that it would be wise 
for him to get first-hand knowledge before yielding to the importunities of 
those who were urging revolutionary changes in the conduct of Alaskan 
affairs. 

For the last fifteen years Alaska has been a stormy petrel at Washington. 
Public attention was focused upon it as the battle-ground of the last great 
fight for the conservation of our natural resources, and particularly of the 
forests and coal resources. In that particular fight the conservation forces 
won, but those interests which were not pleased with the conservation poli- 
cies adopted were not disposed to regard the matter settled and had been 
carrying on a systematic campaign to break them down. The Alaskan 
policies seemed naturally to be the most vulnerable point of attack. Alaska 
was faraway. Statements very difficult to check carefully could be made 
concerning conditions in Alaska. One allegation after another was directed 
against the handling of public affairs and the administration of public 
properties in the territory. It was reiterated incessantly that the natural 
resources of the territory were locked up by impractical theories of conserva- 
tion; that bureaucratic red tape had the young empire of the north lashed 
hand and foot; that its resources could not and would not be developed 
without sweeping changes in the direction of home rule or through turning 
over their control to some form of concentrated local administration, with 
the various executive Departments in Washington keeping their hands off. 
Much was said about the numerous and conflicting Federalagencies which 
function in the territory, with one department controlling th etim er, another 
the minerals, another the fisheries, and so on, each reported to be jealous 
of the other and treading on one another’s toes in a maze of overlapping 
jurisdiction. The public and Congress had been told of the thirty-five 
different Federal bureaus having to do with Alaskan affairs, and had been 
assured that there were thirty-four too many, and that the only way 
to do justice to Alaska was for Congress to turn it over to one Department, 
with full authority to exercise control. 

With the inauguration of President Harding the so-called troubles of 
Alaska were aired with increasing frequency. Legislative measures seeking 
to bring about changes in Alaska’s government were introduced. The need 
of doing something for Alaska was urged upon the President from many 
different directions. The stories of bureaucratic red tape were revived, 
redecorated and circulated with renewed vigor. The Census reports of 1920 
which seemed to indicate a loss of 15% in the population of the territory were 
brought forward as confirming the reports that the very lifeblood of the 
territory was being sucked out by Federal vampires. The decline in the 
production of gold and copper in 1921 and 1922 and the general falling off in 
exports during that year were made to appear to be peculiar to Alaska and 
were offered as one more evidence of the baneful effect of the Federal 

policy with regard to her resources and management. Based upon these 





grounds fresh demands were made for sweeping changes in the adminis- 
tration of Alaska, and particularly for the consolidation of Federal agencies 
functioning there, and the loosening up of the alleged burdensome restric- 
tions upon the use of her resources. It was this increasing clamor which 
led President Harding to go to Alaska himself and study the situation on 
the ground. 

Before starting on this long Western trip the President took the precau- 
tion to have an analysis made of Alaska’s population, trade and commerce, 
and to quietly gather other information which would be helpful to him in 
getting at the truth. This basic statistical information, together with 
personal contact with Alaskans at most of the principal settlements in the 
territory and personal observation of Alaskan conditions during the three 
weeks’ travel, qualified him to speak with authority and made his Seattle 
speech the thoughtful and deliberate utterance of a statesman seeking to 
act justly and wisely, both for Alaska and the nation of which she is a very 
important part. 

The speech began with a beautiful word picture of the scenic wonders 
of Alaska and a tribute to her fine citizenship, in which ‘‘is the assurance 
of Alaska’s ultimate and adequate development,”’ and in this introduction 
his audience got a hint of what was to come later on when he said: “The 
processes of development and establishment of a permanent and ample 
civilization lie in the citizenship with homes in Alaska, not in investors 
who are seeking Alaskan wealth to enrich homes elsewhere.” 


In answer to those who pointed to a supposed loss of 15% in population 
from 1910 to 1920 as indicating a process of strangulation, the President 
said, “Judgments adverse to Alaska will not be based on such adventitious 
conditions, save by the unintelligent or by those who would deliberately 
cry down the country’s availability as a land of homes in the hope of getting 
it turned over to wholesale exploitation of a scale that would ruin it for all 
the future. Against a program of ruinous exploitation we must stand 
firmly.’’ 

The fact is that a study of the Census returns in 1910 and 1920 haé 
satisfied the President that there was little to the talk of a declining popula- 
tion; that even if there had been a decline of 15%, as was indicated on the 
surface, it was simply a decline in the floating male population which 
moves in and out overnight according to the ebb and flow of frontier 
industries. He found that there had in fact been a substantial increase in 
those elements of the population which make for real development. In 
1910 there were 500 white men for each 100 white women; in 1920 this 
proportion had changed to 282 men for each 100 women. In 1910 the total 
female white population of Alaska was 6,066; in 1920 it was 7,297, an 
increase of 20%. During the same period there was a decrease of 2,030 in 
the Oriental and negro population. In 1910 there were 16,612 dwellings 
in the Territory; in 1920, 17,037. In 1910 there were 17,809 families; in 
1920, 18,352. In 1910 there were 79 towns, villages and settlements; in 
1920, 184. In 1910 there were 120 teachers; in 1920, 245. These statistics 
tell the story of slow but substantial growth in permanent population. 
Large increases or decreases in floating male population in a new country 
simply reveal a growth or decline of the exploitation of its resources. 


During the period when placer mining was at its height there was a large 
male population in Alaska. As the placer mines played out, this population 
rapidly decreased. At Skagway we had a perfect illustration of what has 
happened. Skagway is the point at which the gold seekers disembarked 
for the rush over White Horse Pass. In 1900 its population is given as 
3,117; in 1910, 872; in 1920, 494. It is said that during the height of the 
stampede Skagway at times had a floating population of ten or fifteen 
thousand. We stopped there for two or three hours and saw the vacant 
buildings, stores and houses. It is located on an inlet and there is apparent- 
ly little to support the town, with the playing out of the mining industry 
round about. As the boat was leaving the harbor a group of us were 
standing at the back rail, when one of the observant newspaper men dryly 
remarked, ‘‘Well, I suppose that town furnishes an illustration of how 
Federal red tape is strangling Alaska,."" It was the beginning of the 
revelation of the fairy-like character of some of the stories which had been 
continuously circulated in Washington for years past. 

Nome, another mining town too far to the northwest to be reached by 
the Presidential party, furnishes a similar illustration. In 1900 Nome is 
credited with a population of 12,488; in 1910 with 2,600; and in 1920 with 
852. There was no Fairbanks in 1900: in 1910 there was a town with a 
population of 3,541; in 1920 this population has decreased to 1,155. Fair- 
banks, however, differs from both Nome and Skagway in that industries 
are being built up there. Farms are increasing and the indications are that 
there will be a substantial growth in*population. 

As to the population of Alaska President Harding found that exactly 
the same thing has happened that has happened in all the mining sections 
of the United States. He compared the so-called loss of 15% in Alaska with 
a loss of 80% in one province of Canada, and 60% in another; also with 
substantial losses in population of several of the States, and said: ‘‘Alaska 
is once more gaining in everything which testifies prosperity. In these 
later days we have come to appraise population by its quality rather than 
its quantity, and Alaska will loom big in any quality test.”’ 

Referring to the falling off in gold production, he said that while Alaskan 
production had decreased one-half since 1915, the decrease in the United 
States as a whole fell off by almost the same percentage; that Australasian 
gold production had decreased two-thirds from 1908 to 1920, and that in 
the world as a whole it had decreased about one-fourth. He concluded: 
‘‘We all know perfectly well that this has been the result of the world-wide 
economic conditions. Gold is worth just about one-half as much in buying 
power as before the war. The wonder is not that Alaska’s gold produciion 
has fallen off, but that it has fallen relatively so little.’’ His remarks on 
the copper industry were along the same line. 

Referring to Alaskan fisheries, her most important industry, the Presi- 
dent said that if this industry should continue as it has, without more gen- 
eral and effective regulation, the fish would soon be exhausted and the 
industry would disappear. He found almost unanimous agreement in 
Alaska that regulation ‘“‘must and shall be enforced. . More restric- 
tion is necessary and urgent. The conservation must be effected. or 
Conservation of the industry is no blow at vested interests. . . . If 
there is defiance, it is better to destroy the defiant investor than to demolish a 
national resource which needs only guarding against greed to remain a per- 
manent asset of incalculable value.’”’ 

Coming to the discussion of American forests and forest policies, around 
which has centred so much misrepresentation and agitation, President 
Harding made a frank confession. He said: ‘‘I must confess I journeyed to 
Alaska with the impression that our forest conservation was too drastic, 
and that Alaska protests would be heard on every side. Frankly, I had a 
wrong impression. Alaska favors no miserly hoarding, but her people, 
Alaskan prople, find little to grieve about in the restrictive policies of the 
Federal Government. There is not unanimity of opinion, but the vast 
majority is of one mind. The Alaskan people do not wish their natural 
wealth sacrificed in a vain attempt to defeat the laws of economics, which 
are everlasting and unchanging. I fear the chief opponents of the forest 





policies have never seen Alaska. and their concern for speedy Alaskan devel- 
opment is not inspired by Alaskan interests. 
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“I have alluded to the threatened destruction of the fisheries, due to ad 
mitted lack of regulation and protection. We have begun on the safe plan 
with the forests, even though we may have erred in excessive restrict:ons. 
With the lesson of forest destruction painfully learned, with the nation- 
wide call for reforestation throughout the States, which will require genera- 
tions and Vast painstaking, it has been sought to provide for the utilization 
of the Alaskan forests and at the same time provide for their perpetuation 
through reproduction." 

With these general statements as preliminary, President Harding entered 
into a detailed discussion of the policy adopted by the Department of 
Agriculture for the development and protection of Alaska forests, and 
in the most specific terms justified and defended that policy. Speaking 
of the contract the Department is offering to those who wish to establish 
pulp and paper mills in the territory, he said, “‘I venture, with some knowl- 
edge of conditions in various paper-making countries, to state that no 
better contract, indeed, none so good, can be secured in any of them.” 

To the objection that the contract offered by the Department of Agri- 
culture is not sufficiently liberal to encourage the investment of capital, 
he called attention to the fact that exactly this same type of contract has 
been in force for many years, both in the States and in Alaska, and has 
resulted in the satisfactory development of timber utilization. As a 
matter of fact, he found over a dozen sawmills operating successfully in 
Alaska under this contract. He found that the timber from the national 
forests was being largely used by the fishing and mining industries and 
by settlers and prospectors. He saw a large vessel at the Juneau docks 
loading with lumber cut from the national forests. He learned of the 
expanding export trade in high-grade Alaskan lumber to the States and 
to foreign countries. In fact, he became not only persuaded that the 
policy of the Department of Agriculture was sound and helpful, but became 
an enthusiast in its support, and gave it as his deliberate judgment that 
intelligent and sincere people cannot regard this policy as in any way 
hampering the development of the timber industry. He referred to the 
pulp mill already in operation and the other contracts on the point of 
being closed, and said, ‘‘We are, in short, on the eve of an expansion 
which, if not rapid, will be sound and permanent. Frankly, I do not 
look for rapid development in Alaska. 
of sacrificing a few immediately available resources and then abandoning 
the rest. That we do not desire and will not knowingly permit.” 

At once, and it is to be hoped for all time, President Harding quashed 
the indictment that the natural resources of Alaska are under lock and 
key. He found that the withholding of coal and oil deposits from ex- 
ploitation is all water that has passed over the dam; that the present 


Federal laws for developing these resources now give every reasonable | 


opportunity to capital and business foresight to develop them as rapidly 
as the markets of the territory and of the world can use them. In the 
long and imposing array of Alaskan resources the President found not 
one which is not freely available to men of energy and capital for commercial 
use and development. ‘‘Coal,’’ said the President, ‘is being mined, 
sold and used. 
terms of the complained-against coal-land leasing system.”’ 


Petroleum and water power developments are also going forward under | 


the Federal laws which are parts of the general conservation program. 


As in the case of Alaskan coal fields and the Alaskan timber, the extent of | 


commercial development is in no wise limited by Federal laws or restric- 
tions, but governed solely by the hard facts of geography and trade. 

Speaking of Alaskan agriculture, he said that our policy must depend 
largely on the attitude adopted toward her other resources; that if we are 
to turn Alaska over to the exploiters, go on decimating the fisheries, turn 
over the forests for like exploitation and destruction; “‘if, in short, we are 
to loot Alaska as the possibility of profit arises, now in one direction, now 
in another, then we shall never have a state or states in Alaska; and if that 
was to be the policy we need not concern ourselves about agriculture. But 
if, on the other hand, our purpose is to make a great powerful, wealthy and, 
permanent commugity of Alaska, then we should give especial attention 
to encouraging a type of agriculture suited to climate and circumstances." 

He spoke of the need of a liberal policy toward the building of roads 
and trails as development might make necessary and to provide feeders for 
the railroad into which the Government has put more than 56 million 
dollars and which it is operating at a loss of about a million dollars a year. 

He compared the experience of the people of Alaska and the problems 
they had to meet with the experience of the early settlers on our great 
Eastern coast and with the problems connected with the Northwestern 
territory and later California and Oregon. He said, ‘“‘The problem of 
Alaska has been dinned into our ears a great deal at Washington. Some- 
how in Alaska one doesn't hear much of it or feel acutely conscious of its 
existence. In Alaska one gets the feeling that the sturdy, vigorous and 
highly intelligent people of the Territory, under the leadership of our old 
friend, Manifest Destiny, will solve the problem. * * * ‘There has 
been much misunderstanding, no little misrepresentation, and some dis- 
position to hysteria at times about Alaska. It long since passed beyond 
the wild West, mining camp stage, and is as sober, settled and normal a 
community as will be found anywhere. * * * [I am altogether an 
optimist on Alaska and its future. I do not believe Alaska can be forced, 
or that it should be. ‘There is no need of Government managed, Federally 
paid for, hot house development. There must be no reckless sacrificing 
of resources which ought to be held permanent in order to turn them into 
immediate profits. There is no broad problem of Alaska, despite the 
insistence on its existence. Alaska is al] right and is doing well. It has 
more wealth and more population, even now, than some of the States when 
they were admitted into the Union.” 

However much he may have been impressed before coming to Alaska 
with the need of a general reorganization of the Federal activities there, 
President Harding came away very definitely of the opinion that such 
suggestions were not well considered. On this point he said with em- 
phasis, ‘‘Where there is possibility of betterment in the Federal machinery 
of administration, improvement should and will be effected, but there is 
no need for a sweeping reorganization. The Federal Government's pro- 
cesses have not paralyzed, but rather have promoted the right sort of 
Alaskan development. The Territory needs their continuance.”’ 

President Harding did not find any justification for the charges of 
muddling or mismanagement of public business by the Federal agencies in 
Alaska. Neither did he find that the Alaskans themselves took any stock 
in such stories. He found the various Departments of the Government 
doing exactly the same kinds of work in Alaska that they are doing in the 
forty-eight States. He found that the representatives of these Depart- 
ments, or at least most of them, are performing their work with a clear 
understanding of conditions and needs in the territory, and with an evident 
spirit of co-operation and helpfulness. His speech on Alaska is a vigorous 
presentation of definite opinions, based on accurate knowledge and investi- 
gation at first hand, and it ought to put an end once and for all to the 
agitation which has been so hurtful to Alaska. 

The fact is that those industries in Alaska which have had the benefit of 
conservation policies are the industries which are developing and upon 
which the Alaska of the future will be built, while those industries which 


It could only be had at the cost | 


It is being mined satisfactorily and profitably under the | 


have been thrown open to exploitation are the vanishing industries, the 
looting of which has enriched not the people of Alaska but outside exploiters 
who took their money away with them. 

The conclusions reached by President Harding are the conclusions reached 
by every man who studies Alaska with an open mind. They are the con- 
clusions reached by Alaskans themselves. W.F. Thompson, the veteran 
editor at Fairbanks, expresses the same general thought, but in more 
direct language, when he says: ‘There never was a mining law, or an agri- 
cultural law, or a timber law in interior Alaska which ever worked a hardship 
upon a miner or a farmer or a wood-cutter, or one of which any of them 
complained. All that talk about Alaska being handicapped by bureau 
control is the rottenest kind of rot. Where such control is working hardest 

is where it is needed the most. Alaskans who are Alaskans pray, ‘Bless God 
for bureau control.’ The ‘sick Alaska’ propaganda emanates from those 
who expect to profit from it. It gives Alaskans a slight nausea to hear the 
quack doctors of the States declaring us sick and prescribing in the news- 
papers for our non-existent ills." 

As President Harding said, Alaska is destined to become one of the bright 
stars in the union of States. The rapidity of her development will be 
governed by economic conditions. She is now growing, slowly but surely, 
in those directions which make for a sound, intelligent and enduring popu- 
| lation. 











President Harding’s Views Regarding Alaska—Seen 
as a State of Widely Varied Interests and 
Permanent Character. 


In undertaking what he termed “no more than a prés 
liminary report at this time’ regarding Alaska, President 
Harding, in an address at Seattle on July 27, shortly before 
his death, declared that “few similar areas in the world 
present such natural invitations to make a State of widely 
varied industries and permanent character.” The President, 
in this address, which was the last delivered by him before 
his fatal illness, observed that ‘‘there is no panacea for Alaska 
largely because Alsaka needs none, but also because Alaskan 
troubles flow from the same general eauses which make 
troubles elsewhere. The world has burned up so much ef 
its capital that there is not enough to go around. When the 
stocks of liquid capital are restored Alaska will come in for 
a better share than ever before has fallen to its lot.”” In 
_ concluding his address, the President said; 


‘Alaska is well on the way to an enormous expansion in its fur product, 
and, what is far more significant, to making this product as permanent a 
source of wealth as is the cotton of the South or the corn of the Midwest,’’ 
' and said he doubted whether ‘‘if anywhere an aboriginal people has been 
so fast assimilated to civilization, industry, intelligence and education 
as have the Alaska Indians."’ 

“The Federal Government's processes have not paralyzed, but rather 
have promoted, the right sort of Alaska development,’’ he went on. ‘The 
Territory needs their continuance; some of them, as already indicated, 
on a more generous scale than in the past. We have been paid back many 
times for every dollar spent on Alaska; and the dividends have only begun. 
We ought to shorten the line of communication as much as possible be- 
tween Alaska and Washington, and to bring about the closest co-operation 
and understanding between the national agencies which operate there 
and the splendidly efficient Territorial Government which under Governor 
Bone has deserved and holds the fullest confience of the people. 

“Mine is pride and faith in Alaska. With our rational helpfulness, 
with our justifiable generosity, her people will work out the destiny of the 
enchanting empire, and turn a wonderland of riches and incomparable 
fascination to added power and new glory to our great Republic.’’ 

The further account of his speech as contained in Asso- 
ciated Press advices from Seattle, follows: 

President Harding began his address here this afternoon with praise for 
the scenic beauties of Alaska. 

“There can be none to dispute to Alaska pre-eminence as the empire of 
scenic wonders,’ he asserted. ‘‘Since the water journey by the inside 
route is very little less wonderful and impressive than the vast domain of 
Alaska itself, it would seem that we need only to have our people understand 
its fascinations and compensations on the one hand, and develop hotel 
facilities for entcrtainment on the other, to make Alaska a favored destina- 
tion in summer travel. There is no sea trip in the world to equalit. There 
is no lure of mountain, stream, valley and plain to surpass it anywhere. 
There is ample development of the transportation service essential to 
travel and there is comfortable accommodation now, which demands will 
| make luxurious whenever it is expressed."’ 

Praise was bestowed on the people of Alaska by the President 
finest, most hospitable people in all the world.”’ 

‘There is no finer citizenship in all the United States, no more promising 
| a childhood anywhere,’’ he added. ‘‘Indeed, in this citizenship and in this 
vigorous childhood, both devoted to Alaska as the land of their homes, lies 
the solution of the Alaskan problem. In them is the assurance of Alaska’s 
ultimate and adequate development. No magic wand made from Federal 
Treasury gold may be waved to effect the grand transformation. The 
processes of development and establishment of permanent and ample 
civilization lie in a citizenship with homes in Alaska, not in investors who 
are seeking Alaskan wealth to enrich homes elsewhere.”’ 

“Let me say that I shall undertake no more than a preliminary report at 
this time,’’ he continued. ‘‘He who undertakes to forecast the future of 
Alaska and formulate a program for its realization on the strength of such a 
fleeting glimpse as has been permitted to us, will be a wiser and a far bolder 
man than I. We have seen much, but it is only a little of the stupendous 
whole. More than all, we have encrmously strengthened our 
faith in the future of Alaska as the home of a great State in the American 
Commonwealth. <A brave, hardy, enterprising, uncomplaining people are 
building for Alaska’s to-morrow precisely as our forefathers built for our 
to-day in the older communities, and I am sure that they will in their 
time bring another great State into the Union. 

“There has been a disposition in many quarters to assume that Alaska 
has been lately experiencing a sericus setback. This seems to be based 
on a loss of rather less than 15% in population from 1910 to 1920, and on 
some curtailment of the Territory's production of wealth. Judgments 
adverse to Alaska will not be based on such adventitious conditions, save 
by the unintelligent or by those who would deliberately cry down the coun- 
try’s availability as a land of homes, in the hope of getting it turned over 
to wholesale exploitation on a scale that would ruin it for all the future. 
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“Against a program of ruinous exploitation we must stand firmly. Our 
adopted program must be a development of Alaska for Alaskans. To plan 
for wise, well-rounded development into a permanent community of homes, 
families, schools and an illuminated social scheme we must give ail encour- 
agement. Few similar areas in the world present such natural invitations 
to make a State of widely varied industries and permanent character. * * * 

“True, it lost 15% in population in the decade wherein the great war 
demoralized the entire world. But one province lost 80% and another 
60°, respectively. Alaska is once more gaining in everything which testi- 
fies prosperity; but from the agricultural provinces of western Canada 
comes report of a still continuing exodus. Some of our foremost States 
lost notably in papulation between 1910 and 1920. ‘The other day I read 
that 77,500 colored and 29,900 white people had left Georgia farms. There 
are like reports from all over the South, and the farming sections of the 
West are not far behind. Australia and South Africa are offering direct 
money inducements to immigration and failing to get it. If we would 
take down our immigration bars, there would be a tidal wave of emigration 
from all * * * Central, Southern and Southeastern Europe. Evi- 
dently Alaska is not alone in fecling the effects of the war on her population. 
Anyhow, we have come in these later days to appraise population by its 
quality rather than quantity, and Alaska will loom big ia any quality test. 

“But, we are told, gold production in Alaska has fallen off discourag- 
ingly. Let us see about that. In 1915 Alaska turned out $16,000,000 of 
gold, and in 1921 $8,000,000. ‘That is a loss of one-half. But the United 
States, as a whole, fell off in gold takings by almost the same percentage, 
from $101,000,000 in 1915 to $50,000,000 in 1921. The world never needed 
new gold supplies more than now, to rehabilitate ruined financial systems. 
Yet from 1908 to 1920 Australasia lost over two-thirds of its gold produc- 
tion, and since the war began in Europe the world. as a whole, has lost 
just about one-fourth. % 

“We all know perfectly well that chis has been the result of world-wide 
economic conditions. Gold is worth just about one-half as much in buying 
power as before the war. The wonder is not that Alaska’s gold production 
has fallen off, but that it has fallen relatively so little. There is every 
reason to believe that its gold crop will be restored just as soon as the world 
resumes a normal economic balance. 

‘Precisely the same story is told by the figures oncopper. * * * The 
Shrink in copper prices was a discouraging fact, it is true, but Alaska’s 
copper did not lose in price so much as Minnesota's wheat or lowa’s corn. 
Look at it as you will, Alaska is simply going through the wash along with 
the remainder of the world. It will come out with the rest, and then, able 
to realize on its natural riches, will be second to no community in prosperity. 

“It may be said now, as well as later, that there is no panacea for Alaska; 
largely because Alaska needs none, but also because Alaskan troubles flow 
from the same general causes which make troubles elswehere. The world 
has burned up so much of its capital that there is not enough to go around. 
When the stocks of liquid capital are restored, Alaska will come in for a 
better share than ever before has fallen to its lot, simply because our coun- 
try, if it clings to stable ways, will be the greatest capital nation. It 
imposes no strain on credulity to believe that when that time comes Alaska 
will go forward at such a rate that the ground recently lost will soon be 
more than regained. 

The greatest Alaskan industry stands in an entirely different relation 
than either gold or copper. I refer to the fisheries, which in present wealth- 
producing potency far exceed the mines. In fact, the fisheries’ product is 
now in value more than double that of all metals and minerals. It is too 
great for the good of the Territory, for if it shall continue without more 
general and effective regulation than is now imposed it will presently 
exhaust the fish and leave no basis for the industry. * * * 

It is vastly more easy to declare for protection and conservation of such 
a resource than to formulate a practicable and equitable program. Fish 
hatcheries have been established to restock streams, but the results are still 
conjectural and controversial. Argument is advanced for the abolition of 
one method of fishing in one spot, the condemnation of another type in 
another, and so on, until there is a confusion of local controversies which 
no specific and exclusive prohibition will solve. * * * But there is 
encouragement in almost unanimous agreement in Alaska that regulation 
must and shall be enforced, and we must apply a practical wisdom to the 
varied situations as the salvage of the industry demands. * * * By 

the establishment of reserves along sections of the coast we have already 
accomplished much. More restriction necessary and urgent. The 
conservation must be effected If Congress cannot agree upon a program 
of helpful legislation, the reservations and their regulations will be further 
extended by Executive order. * * * 

I must confess I journeyed to Alaska with the impression that our forest 
conservation was too drastic and that Alaskan protests would be heard on 
every side. Frankly, I had a wrong impression, Alaska favors no miserly 
hoarding, but her people, Alaskan people, find little to grieve about in the 
restrictive policies of the Federal Government. There is no unanimity of 
opinion, but the vast majority is of one mind. The Alaskan people do not 
wish their natural wealth sacrificed in a vain attempt to defeat the laws 
of economics, which are everlasting and unchanging. I fear the chief 
opponents of the forestry policy have never seen Alaska, and their concern 
for speedy Alaskan development is not inspired by Alaskan interests. 

I have alluded to the threatened destruction of the fisheries due to 
admitted lack of regulation and protection. We have begun on the safe 
plan with the forests, even though we may have erred in excessive restric- 
tions. With the lesson of forest destruction painfully learned, with the 
nation-wide call for reforestation throughout the States, which will require 
generations and vast painstaking, it has been sought to provide for the 
utilization of the Alaskan forests and at the same time provide their per- 
petuation through reproduction. 

The President detailed the Goverrment plan for encouraging pro- 
duction of pulpwood and added: 

“A cord of wood produces about three-fourths of a ton of paper; that 
is, the manufacturer pays about 53 cents for wood and water power rights 
to make a ton of paper worth about $70. Can it be charged that three- 
fourths of 1% for these two raw materials is so heavy a tax as to paralyze 
the industry? I reply that it is not, and that no such charge is seriously 
made by inteliigent and sincere people. 

“But there is another proviso which the critics protest. We reserve 
the right, in each fifth year, to revise the cordage price. It may be raised, 
but not beyond the price which has been paid for other timber of like 
quality and in like circumstances during the preceding year. We adjust 
to the prevailing market. Does that seem unreasonable? If the same 
manufacturer had taken his contract on the Canadian Crown lands he 
would be subject to an advance of his price at any time and without such 
a limitation. or if he had bought outright the necessary timberlands to 
operate a mil] for a long period he would have had to carry a comparatively 
Jarge initialfinvestment. I venture, with some knowledge of conditions 
in various paper-making countries, to state that no better contract, indeed, 
none so good, can be secured in any of them. 

“But there is also protest that the red tape of departmental regulation 


is 


very type of contract is made by the Government with the timbering 
interests in the national forests in both Alaska and the States, and the 
manufacturers have been working under it for more than a decade with 
entire satisfaction. * * * 


“In substance, the same considerations explain the slower develop- 

ment of the lumber industry, but the time is at hand for forest product 

development in Alaska. * * * Frankly, I do not look for a rapid 

development in Alaska. It could only be had at the cost of sacrificing 

a few immediately available resources, and then abandoning the rest. 

That we do not desire and wili not knowingly permit. 

“We have been told many times that Alaska contains some of the 

greatest coal measures known, and I found myself asking why coal is 

not mined, sold and used. * * * It is being mined, satisfactorily 

and profitably, under the terms of the complained-against coal-land 

leasing system. Perhaps the contracts do need slight modification. If 

Alaska possesses all the coal which the extremists believe, all the agents 

of greed ever heard of would be insufficient to grab control. The truth 

is we do not know the actual extent of available deposits, because nature 

has tossed the coal strata in all directions and all operations remain un- 

proved. The navy experiment, where we ventured upon building a 

modern town before we proved the accessibility of the coal, was a notable 

fiasco with a deserted new town as a monument to folly. 

‘Alaska might well be supplying coal for our own industrial and domestic 
needs, but participation in a big way in the world fuel supply must await 

big capital in development and aids in reduced transportation costs which 

present-day conditions are slow to promise. The Government has its own 

railroad in Alaska, and we have our own ships which may be assigned to 
operate in connection with the railroad, but I can see no more reason for 
defying the immutable laws of economics in providing transportation at the 
excessive Government cost than there is to sacrifice Alaskan resources to 
the same unfruitful end. Time and the normal urging of economic condi- 
tions will bring Alaskan coal into its ultimate own. 

“There is petroleum in the territory. A small production is already 
affording a profitable return, refined in Alaska for Alaskan consumption. 
There are developments now in process by some of the larger commercial! 
oil interests and there are dreams of measureless oil resources in the most 
northerly section which are expressed in terms which sound more fabulous 
than real. ; 

“Here is a discovery and a development demanding excessively large 
investment and a venture on the part of capital which the ordinarily justifi- 
able restrictions uiterly forbid. It is no project of hundreds of thousands of 
capital; it is the quest of tens of millions. Long distances to ports, the 
making of available ports, if the deposits are proven, demand that grants 
of leases be adequate to fair return for the big adventure. No native, or 
individual enterprise, is to be hoped for. To uncover the suspected riches 
there will need be the lure of adequate return. We shall have to do what- 
ever is necessary to encourage leasing and development or hold the vast 
treasure uncovered and futile. 

“I have left agriculture to the last in this consideration of Alaska’s leading 
resources and possibilities. That is because of the conviction that an 
examination of the others was necessary to understand the agriculutral 
problem. Our policy toward agriculture must depend largely on the 
attitude we shall adopt toward these other resources. If we are to turn 
Alaska ovef to the exploiters, to have one after another of its resources 
wrenched out of it by the ruthless means of mass efficiency, we will never 
create or need a real agriculture there. If, for example, we shall go on 
decimating the fisheries year by year until they have been ruined, and if, 
then, because of a rise in the price of paper shall have made it profitable, 
we shall turn over the forests for a like exploitation and a like destruction: 
if, in short, we are to loot Alaska as the possibility of profit arises now in 
one direction, now in another, then we shall never have a State or States in 
Alaska; we shall never have a community of stabilized society and home 
people. 

“If that is to be the Alaska policy, we need not concern ourselves about 
agriculture. The adventurers and casual laborers, the masters of exploita- 
tion and agents of privilege, will be satisfied to live on canned vegetables 
and, cold storage meat during the brief periods of their temporary stays. 
The slow processes and modest returns of agriculture will not appeal to them. 

‘But if, on the other hand, we are to make a great, powerful, wealthy and 
permanent community of Alaska; if we are to piace its star in our flag to 
shine for a land of hope and homes and opportunity for the average man, 
then we must commit ourselves to a program of moderation, of control, of 
rounded and uniform development. We must encourage the present ten- 
dency to make homes, to bring wives and raise families, to regard life in 
lovely, wonderful Alaska as an end, not a means. We must, if this is our 
aim, give special attention to encourage a type of agriculture suited to 
climate and circumstances. 

‘‘We will learn many lessons by studying the methods of older countries 
with like conditions. . The Federal Government has done some- 
thing, but all too little, along this line. We may well be generous in en- 
couragement to the technical, scientific and demonstration work of the 
agricultural agencies. We will need to help the Alaskan farmers to help 
themselves. The Alaskan farmers are’ making fine progress, but in this one 
direction I would urge Government interest and aid on a scale which is 
much more liberal. 

“In another direction there is justification for a most liberal disposition— 
that of road and trail building. Much of Alaska which will in another 
generation be rich and productive is yet unexplored, to say nothing of being 
mapped and equipped with highways. There should be an organization 
capable of the readiest response to demands for roads and trails. No dis- 
covery of riches should be kept from rational development for want of 
access to it. Roads constitute a prime need in every new country, 
and our long nationa! experience in pushing our highways ahead of the 
enrolling wave of settlement ought to convince us that the broadest liberality 
towards roads in Alaska will be certain to bring manifold returns. 

‘Aside from all this, there is the necessity to provide feeders for the rail- 
road which the Government has built and is now operating. More than 
$56,000,000 has been spent on this 500 miles of railroad. It was not built 
in the expectation of immediate or even early profit; rather it stands in 
much the same relation to Alaska that the Union Pacific did to our widely 
separated ocean fronts, east and west, when it was constructed far in 
advance of economic justifications. It is a pledge, a testimony of faith, a 
declaration of firm confidence in the future of all Alaska. It is but a begin- 
ning, as the present road system is but a beginning: ard I am willing to be 
charged with a purpose of something like prodigality in my wish to serve 
Alaska generously, and more, in this matter of road building.”’ 

Mr. Harding paid a high tribute to the men who built theAlaska Railroad, 
“for the skill, wisdom and patience with which, through all discouragements 
and multiplied obstacles, they persevered to the finish.’’ 

‘They have given us a splendid railroad, and as they have built it mirac- 
ulously, it is our determination to retain it and to operate it wisely, with a 
view to the broadest public interest and the sincerest concern for the 





and interference makes it impossible to enlist enterprise which the Govern- 
ment in anyYwise supervises. At&this¥ point the answer is easy. The 





Territory's future,”” he added, ‘unless I am greatly mistaken. This 


gorgeously scenic route of 500 miles, through a riotous excess of natures 
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beauties and wonders, is destined to attract travelers from all the world 
aS soon as report of its attractions is commonly circulated. 

“In that connection, I think our policy, in co-operation with the hos- 
pitable people of Alaska should be to invite and encourage travelers to this 
new domain. We can afford to make provision ahead of their coming, for 
I pledge you they are certain to come, and in numbers we do not now dare 
predict. They will carry their descriptions to every quarter of the globe, 
and will send others to view and marvel. 

“Thus will be accomplished the greatest work for building the Alaska of 
to-morrow. Some of the visitors will love it and remain; others will believe 
in it, and send of their means to develop it; none, having seen it, will ever 
again question its place among the wonderlands of earth. 

***The problem of Alaska’ has been dinned into our ears a great deal at 
Washington. Somehow, in Alaska, one does not hear much of it or feel 
acutely conscious of its existence. In Alaska one gets the feeling that the 
sturdy, vigorous aod highly intelligent people of the Territory, under the 
leadership of our old friend Manifest Destiny, wil) solve the problem. * * * 
Alaska is our one-twentieth century frontier, but it will not continue such 
to the halfway point of the century. 

“There has been much misunderstanding, no littie misrepresentation and 
some disposition to hysteria, at times, about Alaska. it long since passed 
beyond the Wild West mining camp stage and is as sobered, settled and 
normal a community as will be found anywhere. But the rich and pic- 
turesque literature of its earlier epoch has carried a mistaken impression 
down even into our times. ‘Soapy’ Smith and White Horse Rapids, the 
looting of Nome and the burden of the far northern winters give color 
to Alaska’s picture in minds that have not been impressed by the present 
community of homes and schools and churches, of railroads and roads and 
motor cars, of law and order. The summertime of unending daylight 
and glorious luxuriance in a]l the realm of things that grow is entitled to be 
placed alongside the picture of winters no more severe than many people 
in Northern States have experienced.” 


President Harding reached Alaska on July 8 with his 
arrival in the town of Metlakahtia; other points visited by 
him’‘in the territory included Ketechan,,July 8; Wrangell, 
July 9; Juneau, July 10; Skagway, July 11; Seward, July 13; 
Fairbanks, July 15; Anchorage, July 18, &e. With his 
arrival at Fairbanks on July 15 the Associated Press said: 

President Harding has reached a point further north than any other 


American President and with his arrival in Fairbanks to-night he was 
within 150 miles of the Arctic Circle. 


His arrival here marked the end of a two and one-half days’ ride over 
the Government railroad from Seward. 








Neville Chamberlain Named as Chancellor of British 
Exchequer. 

The appointment was announced on Aug. 27 of Neville 
Chamberlain as Chancellor of the British Exchequer and 
of Sir William Joynson-Hicks as Minister of Health. The 
latter takes the post heretofore held by Mr. Chamberlain 
The Associated Press advices from London Aug. 27 had the 
following to say regarding the new Chancellor’s appointment: 

The appointment of Mr. Chamberlain as Chancellor of the Exchequer 
is the outcome of Premier Baldwin’s failure, owing to the 
the die-hards, to secure Reginald McKenna as Chancellor. 
himself was retaining the post of Chancellor temporarily, 
complete restoration of Mr. McKenna’s health to enable 
take the post. 

Mr. McKenna, however, is a Liberal, and the die-hard Conservatives 
strongly oppose his entering the Cabinet. He has no seat in Parliament 
and he stipulated that if he became Chancellor he must be found a seat 
representing the city of London. Efforts were made to induce the present 
holders of those seats to accept a peerage, which would have automatically 
vacated a seat in the House of Commons by sending that member to 
the House of Lords. These efforts failed. 

We also quote the following cablegram from London to 
the ‘‘Wall Street Journal’’: 


Neville Chamberlain’s appointment to the Chancellorship meets with 
moderate satisfaction in the city. It would be greater if he had had 
longer experience. Record of becoming Chancellor after five years in 
Parliament is admitted remarkable, but is not necessarily proof that he 
will be able to carry the heaviest load ever borne by a peacetime finance 
minister . 

Baldwin's failure to put over Mr. McKenna is conspicuous for being 
his most noticeable slip since becoming Prime Minister. He invited a 
Minister from the Liberals and obtained a conditional acceptance. He 
then made an immediate announcement without first consulting McKenna 
on the advisability of publicity or apparently without asking either of 
two city members whether they would resign to make way for their banker 
colleague. It was assumed Baldwin knew he would be able to meet Mr. 
McKenna’s condition, but he has not done so. 

Affair is now hailed as a “‘die-hard’’ victory and indirectly this is an 
obvious description; but it is nearer the truth to call it a strict party victory. 
Baldwin was willing to disregard party lines to get his man, overlooking 
the fact that the Bonar Law revolt succeeded because it went against 
coalition. Conservatives have not cherished the implication that there 
were no financiers in their own ranks worthy of the Chancellorship. Mr. 
McKenna’s friends give the impressions of not being sorry that he is re- 
maining Chairman of the world’s largest bank. 

Budgeting during the winter does not look like a joy-ride. Some say 
budget may be confronted with a £100,000,000 shortage. Income tax 
faces two or three lean years, there will be no great amount of taxable 
excess profits, excise is falling and war supplies are mostly sold. Balancing 
of the budget requires heavy slicing of expenditure, but the army and 
navy are now pared to the bone, while the air force must be strengthened. 
Only a few war staffs survive and they are to be lopped off. Reductions 


in the Government wage bill on account of falling cost of living will not 
be large. 


With}Mr. Chamberlain’s appointment a letter from Mr. 
McKenna to Prime Minister Baldwin was made public, 
in whichfit is stated the former asked that he be released 
from his tentative acceptance of the Chancellorship because 
the Prime Minister had been unable to force any of the 


“‘die-hards’”’ to vacate a sure seat to make room for Mr. 
McKenna in Parlaimanet. 


opposition of 
Mr. Baldwin 
awaiting the 
the latter to 





Mr. McKenna is also said to have stated that his doctor 
had declared that the precarious state of his health would 
not permit him to take part in a vigorous by-election, and 


that he would, therefore, be forced to recall his tentative 
acceptance. 








Treaty of Lausanne Ratified at Angora 
by British and French. 

The Turkish Grand National Assembly at Angora ratified 

on Aug. 23 the Lausanne Treaty with the Allies. Accord- 

ing to Associated Press cablegrams from Constantinople, of 

the total of 235 votes cast 215 were in the affirmative. Re- 

ferring to the debate on the treaty in the National Assembly 


on Aug. 22, the Associated Press cablegrams of that date 
said: 


—Evacuation 


In favoring indorsement of the work of the negotiators at Lausanne, 
Yussuf Kemal Bey, President of the Commission on Foreign Affairs, referred 
to the treaty asa document of life for Turkey. He declared it was entirely 
due to the work of Mustapha Kemal Pasha. 

Hamdullah Subhi Bey bitterly criticized France for the situation of the 
Turks at Alexandretta and Antioch, which he said constituted a danger to 
peace. Other Deputies spoke against the Thracian frontier line as fixed by 
the treaty, saying this was a factor which would furnish cause for discord 
in the future among the Turks, Bulgars and Greeks. 


We also quote the following from Constantinople, Aug. 24, 
published in the New York “Evening Post” : 


Adnan Bey, representing Foreign Minister Ismet Pasha, handed to the 
Allied High Commissioners here last night two notes, one notifying them of 
the ratification of the Lausanne Treaty by the National Assembly, and the 
other asking the evacuation of the oceupied Turkish territories by the Al- 
lies, and of Karagatch and the Islands of Imbros and Tenedos by Greece. 

The evacuation was officially started at midnight. 

The Turkish Government has decided to issue a series of new stamps 
in commemoration of the signing of peace. 

The Turkish Grand Assembly at Angora yesterday ratified the treaty 
made with the Allies at Lausanne. Of the total of 235 votes cast, 215 were 
in the affirmative. Nedjati Bey complained that the treaty was incom- 
plete because the questions of coupons and Mosul had been left undeter- 
mined, and he warned that in separating the question of Mosul from the 
treaty the Allies would not obtain any advantages. 

Tewfik Rushdi Bey of the Foreign Affairs Committee replied that Irak’s 
frontier would be solved in a pacific manner with the British Government 
within nine months, but Turkey expected her national aspirations to be 
taken into consideration. 

Regarding exchange of populations, the Turkish Macedonian Committee 
has prepared a bill, to be submitted to the new Assembly, which contains 
the following propositions: 

Repatriating Turks. 

That the muhajirs (immigrants from Greek territory) are to be dis- 
tributed as far as possible in tracts of country having a climate similar to 
that to which they have been accustomed; 

That a credit of £T.10,000,000 {nominally over £9,000,000| be granted 
for the purchase of the necessary agricultural machinery and stock for 
equipping the muhajirs; and 

That steps be taken to insure that the property abandoned by the immi- 
grant Greeks be left where it is and not sold. 

A commission of representatives of the Departments for Finance, Defense, 


Health and the Interior will be formed in order to carry. out these arrange- 
ments. 


It was announced in London advices Aug. 24 that the 


British evacuation of Turkish territory would begin that 
night with the sailing of three transports loaded with troops. 
A Paris cablegram on Aug. 29 said: 

Arrangements for the withdrawal of the French troops of occupation 
in Constantinople, in consequence of Turkey's ratification of the Treaty 
of Lausanne, are now under way, it was officially announced to-day, 


and the first detachment is expected to arrive at Marseilles about Sept. 13. 
The French evacuation will be completed in about six weeks. 








Ratification of Lausanne Treaty by Greece. 
According to press advices from Athens, Aug. 27, an offi- 
cial decree ratifying the treaty of Lausanne and the conven- 
tions anexed to it was published at Athens on Aug. 26. It 
was added: 


Another decree proclaims the cessation of the state of war with Turkey 
and the return of the army to a peace footing. All the extraordinary 
legislation passed during the war is rescinded, but the state of siege and 
censorship are maintained. 








Recognition of Greece by United States Awaits Action 
by France and Great Britain. 


Special advices to the “Journal of Commerce” from Wash- 
ington, Aug. 27, said: 


The United States will awairc the action of France and Great Britain 
before recognizing Greece. If the two Governments accord political 
recognition of the new regime in Greece, which to-day declared the existence 
of peace and started to take steps to reduce the standing army, the Cool- 
idge Administration is understood to be prepared to follow the lead of 
the two Powers. 

However, it is understood that the Treasury holds recognition of the 
new Greek regime would not involve the payment of the balance of $33,- 
000,000 in the $40,000,000 loan authorized by Congress in 1918. 

The revolutionary Government is still in power in Greece, and no generat 
elections have been held. However, reports from Athens are to the effect 
that the elections will be conducted soon for the purpose of bringing about 
a constitutional Government. Unt'l this is accomplished, there is no 
d sposition on the part of the United States to act. The French Govern- 


ment is reported in dispatches from Paris as having indicated its readiness: 
to recognize Greece. 
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The recognition of Greece by the United States, while conditioned upon 
the previous aciion of the other Powers and the establishment of a con- 
stitutional Government, is expected to follow recognition of Mexico and 
will be the second scvep in the Administration's foreign policy program. 





New Turkish Cabinet to Reform Finances. 
From the “Journal of Commerce” of Aug. 28 we take the 


a 


following from Angora, Aug. 27: 





Fethi Bey, the new Turkish Premier, announces that the new Govern- 
ment is to be one of action. The most important problems confronting 
it, he asserts, are economic and financial and the restoration of security 
throughout the country. 

“The eyes of the whole world,’ he declares in a statement, “are fixed 
upon Turkey and we must immediately begin to put into effect the most 
urgent reforms up to the limits of our financial capacity.”’ 

The prolongation of the war, Fethi Bey says, has inc reased brigandage 
and rendered certain regions of Turkey unsafe. All the forces of the 
Government will now be employed to destroy the brigands. ; 

The membership of the new Cabinet is as follows: Fethi Bey, Premier 
and Minister of the Interior; Hoja Mussa Kiazim Effendi, Minister of 
Religious Affairs; Seyid Bey, Minister of Justice; Gen. Kiazim Pasha, Min- 
ister of National Defense; Gen. Ismet Pasha, Minister of Foreign Affairs; 
Sefa Bey, Minister of Education; Hassan Fehmi Bey, Minister of Finance; 
Mahmud Essad Bey, Minister of National Economy; Feyzi Bey, Minister 
of Public Works; Dr. Riza Nur Bey, Minister of Health, and Marshal 
Fevzi Pasha, Chief of General Staff. 








Death of Premier Kato of Japan—Count Yamamoto 


Named as Successor. 

The death of Baron Tomosaburo Kato, Premier of Japan, 
was announced in press cablegrams from Tokio Aug. 24. In 
a message of condolence sent to Count Uchida, Japanese 
Minister of Foreign Affairs, Secretary of State Hughes at 
Washington said: 

I have learned with the deepest sorrow of the death of Baron Kato, and I 
desire to express to the Japanese Government my profound sympathy in the 
irreparable loss that has been sustained in the passing away of this most 
enlightened statesman. 

It was my privilege to be in constant contact with Baron Kato during the 
important negotiations of the Washington conference and I formed the high- 
est opinion of his ability, patriotic purpose and nobility of character. His 
service in cementing the bonds of friendship between our peoples will ever 
be memorable 


The Associated Vress advices from Tokio Aug. 24, in sum- 
marizing some of the achievements of Baron Kato, said: 


One culmination of the Premier's long career of public service was re- 
corded formally but a few days before his death—when the five Powers sub- 
scribing to the treaty for the reduction of naval armaments exchanged rati- 


fications in Washington. The naval treaty was a consummation in which 
Baron Kato was deeply interested, and he had said repeatedly that he re 
garded it as establishing a new era of peace. As a delegate to the Washing- 
ton Arms Conference he had been one of the foremost advocates of the pact. 

Japan’s dead lremier was not only a man of proved sea calibre, but he 
was a stateman of achievemeart, of decision, who did not hesitate 
sume necessary responsibilities at important moments. 

Kato was one of the builders of Japan’s modern navy. He had been the 
head of Japan’s marine since August 1915, collapse of Ministries having 
left Kato unaffected because his capacity was held to be above all con- 
siderations of politics. 

After brilliantly passing through different grades of the service he took 
an eminent part in the Russo-Japanese war, being the right-hand oflicer of 
he famous Admiral Togo. He was appointed Vice-Admiral in 1908 and be- 
came Minister of Navy under the Okuma Cabinet. 

A prominent Japanese said of him: *‘Admiral Kato has a clear head, is 
mathematical and well versed on international issues, upon which he pos- 
sesses his own original ideas.’’ 

He was a wide reader and his library included many books in the Eng- 
lish language in which he was proficient. 


It was announced on Aug. 28 that Count Gombel Yama- 
moto has been appointed Premier of Japan to succeed Baron 
Kato. Count Yamamoto was Premier from February 1913 
until April 1914. He is au Admiral, retired. He was created 
a Baron in 1902 and a Count in 1907. The Count visited in 
the United States in 1907 as a member of the suite of Prince 
Fushbimi. 


to as- 








Anthracite Miners and Operators Accept Governor 
Pinchot’s Peace Plan with Reservations— 
Open Way to Negotiations. 

Contrary to some predictions made after Governor 
Pinchot had presented his compromise plan for averting 
the anthracite coal strike, scheduled to go into effect to-day 
(Sept. 1) the miners’ union officials and the operators 
returned their answers to the Pennsylvania Governor 
yesterday (Aug. 31), the miners accepting them as a basis 
for continuing negotiation and the operators, while ob- 
jecting to the flat 10% wage increase, accepting them on 
condition that an agreement putting it into effect over a 
long term of years be effected. Operators, while declaring 
themselves in agreeemnt with the Governor’s proposals on 
three points, asserted that “‘no general increase in the 
wages of anthracite mine workers at this time is justified.” 

Arguing against the Governor’s offer of a 10% wage 
increase the operators said it would add $30,000,000 a 
year more to the wage bill of the industry and that “any 
favorable consideration of it by us must be conditioned 


upon a durable agreement covering a period of years with 
a provision for annual revision.” 
According to the Associated Press dispatches from Har- 


risburg: 

On all points except the 10% flat increase Governor Pinchot suggested, 
the joint answers from both groups in the industry indicated a degree of 
satisfaction, though the union again asked the “‘check-off"’ and the opera- 
tors demanded that the union abandon this and all other demands in con- . 
sideration of the long term wage agreement. The union offered re- 
newed negotiations between the parties, without mentioning the suspension 
orders which have been issued by its officials to become effective to-night. 
Both answere were given out just after Governor Pinchot took the 
leaders on both sides into conference. ’ 
The proposed 10% increase in wages which the Governor offered, the union 
found to be unsatisfactory. It reiterated the demand for ‘‘check-off” 
collection of union dues. 

No assurance was given that the union would withdraw the suspension 
order which takes effect at midnight to-day. But the union was declared 
to be ready to go again into joint conference with the operators on the 
Governor's proposal. 

The 10% increase to all anthracite workers which the Governor Sug- 
gested the miners’ leaders found objectionable in its application to the day 
workers, who constitute 65% of total employees. They Suggested instead 
that the contract miners be given a 10% increase in the piece rates a ton 
for mining coal, while the day labor be given an advance of 70 cents a day 
or more. The Governor's proposal would give men in this classification 
from 42 to 56 or 57 cents. 








Arbitration Treaty Between United States and Japan 


Renewed. 
The treaty of arbitration between the United States and 
Japan, which had gxpired by limitation, was renewed for a 
period of five years without change on Aug. 23, according to 
Associated Press dispatches from Washington, which we 
quote further as follows: 
The renewal was announced by the State Department after a conference 
between Secretary Hughes and Ambassador Hanihara, at which notes con- 
firming the new agreement were exchanged. 

The treaty was signed originally in Washington in 1908 and was renewed 
in 1913 and in 1918. The notes exchanged to-day contained a provision that 
in case the Senate gives its assent to President Harding’s proposal for par- 
ticipation by the United States in the Permanent Court of International Jus- 
tice, the two Governments will consider the making of an agreement under 
which the disputes, of the nature described in the treaty, could be referred to 
the Permanent Court of International Justice. A similar understanding was 
reached between the United States and Great Britain and the United States 
and France at the time arbitration treaties between them were recently 
renewed. 





Miners and Operators on Controversy Over Wages 

and Working Conditions. 

A settlement plan to avert a strike in the anthracite coal 
fields Sept. 1, the date of expiration of the wage and working 
agreement adopted by the miners and operators, was pre- 
sented this week to representatives of the contending forces 
by Gifford Pinchot, Governor of Pennsylvania, at a confer- 
ence held in the Governor’s offices in Harrisburg. The 
details of the settlement terms proposed by the Governor 
are given elsewhere in this issue under a separate heading. 

The conference called by Governor Pinchot after President 
Coolidge had requested Mr. Pinchot to act in the matter 
began on Aug. 27. The settlement plan proposed by 
Governor Pinchot on Aug. 29 was worked out after separate 
conferences with the operators and the miners. The 
Governor was aided in his efforts by an advisory board 
comprised of coal experts, economists and social and re- 
ligious workers. Invitations to the Harrisburg meeting 
were sent out by Governor Pinchot on Aug. 25 to the miners’ 
organization and the General Committee of the operators 
Governor Pinchot’s invitation said: 

Will you meet me at the Capitol in Harrisburg on Monday Aug. 27 at 
12 noon, to consider how the best interest of the miners, the operators and 
general public, both in Pennsylvania and in other States, can be protected 
by insuring the continued mining of anthracite. I do not believe the last 
word has yet been said. 

The safety and welfare of the people of Pennsylvania and the other 


anthracite using States make it of vital importance that mining shall go on. 
That is my justification for asking you to come. 


The message was addressed to John L. Lewis, President 
of the United Mine Workers; Rinaldo Cappellini, President 
of District No. 1; Thomas Kennedy, President of District 
No. 7, and C. J. Golden, President of District No. 9, as 
representatives of the miners, and to S. D. Warriner, Chair- 
man, and W. J. Richards, W. W. Inglis and A. B. Jessup, 
members of the operators’ Policy Committee. 








Compromise Terms Presented by Governor Pinch 
to Anthracite Miners and Operators. 

The terms presented by Governor Pinchot to the spokes- 
men of the anthracite miners and operators, meeting ir 
Harrisburg on Aug. 29, for a settlement of their differences 
represented a compromise of the miners’ original demands. 
A flat increase in wages of 10%, full union recognition 





without the check-off system, and the eight-hour day were 
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among the noteworthy features of the Governor’s program. 
In presenting his plan based on conferences with the oper- 
ators and miners, the Governor stressed the direct interest 
of the public in the coal dispute throughout his address to 
the operator and miners and warned them that the people 
as a third party deserve equal consideration. He told the 
disputants that his terms were fair to all, that they would 
keep the mines open for the operators at a fair margin of 
profit, would give better wages and conditions to the miners 
and would assure the consumer of his supply of coal. In 
these circumstances, he said, the public would fail to see 
“either reason, justice or good citizenship in continued 
fighting against this proposed settlement, or such minor 
differences as this proposed settlement leaves open.’’ Mr. 
Pinchot suggested a plan for modified arbitration, urged a 
complete revision of the “antiquated”? wage system in vogue 
and expressed the belief that the contract signed on the basis 
of his terms should be for at least one year. The Governor’s 
terms for settlement of the dispute were as follows: 


1. Recognition of the basic eight-hour day for all employees. If longer 
hours are necessary at certain times, or in certain occupations, the over- 
time to be paid for at the eight-hour rate. 

2. A uniform increase of 10% to all employees, this increase to take 
effect Sept. 1. 

3. Full recognition of the union by the operators, without the check- 
off, but with the right to have a union representative present when the 
men are paid. I do not regard the question of the open or closed shop 
as at issue in this controversy. 

4. Complete recognition of the principle of collective bargaining. 


To these the Governor added: 


I suggest as a means of avoiding or settling differences that if in the 
course of collective bargaining the scale committees of the miners and 
operators are unable to agree they shall select a man agreeable to both 
sides to attend and take part in their discuss'o 1s, but without a vote, 
and not as umpire or referee. If they are still unable to agree, their dif- 
ferences shall be referred to the Conciliation Board, which shall be pro- 
vided with whatever equipment is necessary for the rendering of prompt 
decisions. 

Governor Pinchot’s remarks in presenting his offer on Aug. 
29 follow : 


My justification for proposing a basis upon which I believe this strike 
can be prevented with justice to all parties is threefold: 

First, that this controversy has continued until all chance of agreement 
by direct negotiations between the miners and operators bas been lost. 

Second, that the interest of the miners, the operators and the public 
all require that this controversy shall be settled without a strike. 

Third, that the public is entitled to a voice in the discussion and the 
rights of the people generally deserve consideration at least as much as 
those of the miners and the operators. 

Under such circumstances, and in a case where the public welfare so 
urgently requires protection, the people have the clear and unquestionable 
right to demand a settlement. 

Both miners and operators have laid the essential points of their posi- 
‘tions fully before me. I have at hand the stores of information collected 
by the Pennsylvania Department of Mines and Department of Labor and 
Industry, and I have consulted with many men representing 
variety of knowledge and experience in the anthracite 
facts collected by the United States Coal Commission been most 
generously placed at my disposal. Its principal experts have come to 
Harrisburg and many other experts also, so that nearly all of the special- 
ists in America who are best informed upon the facts concerned in the 
present controversy were assembled in the State Capitol. 


Upon the basis of the information assembled from all these sources, with 
the profound belief that it affords a basis of settlement which is reasonable 
and just, which miners and operators alike may accept with credit and 
honor, and with the firm conviction that fairness to the anthracite using 
people of America requires that it shall be accepted, I recommend the 
following basis of settlement, with the understanding that all questions 
concerning it or not covered by it shall be referred to the Joint Conference 
of Scale Committees, and that the anthracite Conciliation Board shall 
determine any questions upon which the Joint Conference cannot agree: — 

1. Recognition of the basic eight-hour day for all employees. If longer 
hours are necessary at certain times, or in certain occupations, the over- 
time to be paid for at the eight-hour rate. 

2. A uniform increase of 10% to all employees, this increase t» take 
effect Sept. 1. 

3. Full recognition of the union by the operators, without the check- 
off, but with the right to have a union representative present when the 
men are paid. I do not regard the question of the open or closed shop 
as at issue in this controversy. 

4. Complete recognition of the principle of collective bargaining. 

I suggest as a means of avoiding or settling differences that in the course 
of collective bargaining the scale committees of the miners and operators 
are uable to agree they shall select a man agreeable to both sides to attend 
and take part in their discussions, but without a vote, and not as umpire 
or referee. If they are still unable to agree, their differences shall be 
referred to the Conciliation Board, which shall be provided with whatever 
equipment is necessary for the rendering of prompt decisions. 

I am strongly of opinion that an agreement signed on the foregoing 
basis should cover not less than one year. 

The whole body of wage rates needs revision. i suggest that the 
Anthracite Conciliation Board be authorized by the Joint Wage Seale 
committees to undertake and complete within a year a thorough revision, 
and for that purpose be supplied with the necessary help. 

The proposed increase of 10% is recommended in view of the high degree 
of skill required among the miners, and the extra hazardous nature of 
the occupation. Five hundred workers are killed and 20,000 injured 
each year. 

The 10% wage increase, according to the best figures available to me. 
will add 60 cents a ton to the cost of domestic sizes of anthracite coal 
at the mine, of this amount not less than 10 cents can be and ought to 
be absorbed by the operators without any increase of price. In the last 
three months of 1922 and the first three months of 1923 their profits 
have been greater than ever before in their history. But the extent to 
which these producing conditions will continue no one can now predict 
with confidence. 
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The remaining 50 cents per ton should not in the end be taken from 
the consumer. The whole of it can easily and properly be taken out 
of the cost of transportation and distribution. 

Anthracite mines vary in the cost of producing coal. A very considerable 
percentage of the mines could bear at least half of the probable increase 
of 60 cents per ton and still run at a fair profit. Others, operating on a 
smaller margin, might be forced to close down if their cost of production 
were raised even by a much smaller amount. To decrease the margins 
at the mines more than 10 cents per ton now might unduly reduce pro- 
duction. It is to the public interest that bins be filled for the winter 
and that factories continue to operate. When production is assured I 
intend to recommend constructive plans that will, [ am confident, prevent 
any part of this increase of 50 cents a ton going to the consumer. 

{ believe the proposed settlement to be fair to all three parties to this 
controversy. It is fair to the miners, for it will notably improve their 
condition as to wages, hours and recognition of the union. It is fair to 
the operators, for it leaves them in position to continue running their 
mines, and to do so at a reasonable profit. {t is fair to the public, for 
tne public can better afford to get anthracite at a slight increase in price, 
if that cannot be avoided, than not get anthracite at all. In particular, 
it leaves both miners and operators far better off than either would be 
if tae contention of the other had been accepted. 

[ call the attention pointedly of both sides to the fact that neither miners 
nor operators, whether the strike goes on or whether it does not, can hope 
to have their own way fully in the end. Whether now or later. a com- 
promise is inevitable. It is immensely to the advantage of each of the 
three parties in interest that the compromise shall be made before the 
enormous loss and suffering of a strike is undergone, rither than: fte ward. 

1 call your attention also to the evident fact that the pocr vil! suffer 
most if this strike goes on. 

in a time when public opinion is more powerful than ever before, you 
are in danger of establishing in the public mind not only a bitter and 
lasting resentment, but a strong desire to requite you for the sufferirgs 
a strike would bring upon the people. The public will utterly fail to see 
either reason, justice, or good citizenship in continued fighting against 
this proposed settlement, or such minor differences as this proposed settle- 
ment leaves open. 

It is fair to ask miners and operators alike to take time to consider 
proposal. I do ask very earnestly that both sides will withhold 
the announcement of any conclusion until they meet with me again at 
noon of Friday next, that they will then give their decisions, and that 
in the interval they will consider not only their own interests, but also 
their duty to the anthracite-using people of the United States, 


cilhs 








Federal Coal Commission Finds Speculative Wholesaler 
and Jobber Big Factor in High Hard-Coal 


Prices. 

The United States Coal Commission in a supplementary 
report issued on Aug. 29 declared that high prices for an- 
thracite coal were attributable largely to the operations 
of speculative jobbers and wholesalers. In its report, the 


Commission charged that wholesalers sometimes were closely 


connected with the mines through interlocking directorates, 
and that in an investigation of anthracite prices in New 
England, it was found that profits by these wholesalers 


ranged between 20 cents and $4.75 a ton, the majority gain- 
between 50 cents and $1.25 a ton. In its statement 
the Commission warned the public that if a strike occurred 
Sept. 1, unscrupulous wholesalers might boost prices of any 


anthracite coal then on the market. In its report the Commis- 
sion said: 


‘the 
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Commission's inquiry rev*~ "ing the source of high-priced 
syeculative jobber or wholesa!.: was a prime cause of the extremely high 
‘ite sold during the winter of 1922-1923 leads to the conclusion that the 
premiums paid for anthracite during the recent shortage in New England, 

; well as in other parts of the country. 

Under normal conditions, wholesalers have a proper place in the dis- 
tribution of coal. They furnish an outlet for the coal of small mines 
whose total tonnage is too small to warrant the maintenance of a selling 
organization. 

in times 
cperators’ 


anthra- 


of normal market, competition among wholesalers for the 
available tonnage on the one hand and for the consumers’ 
and retailers’ trade on the other keeps margins and prices low and com- 
mensurate with the services rendered as distributors of coal. In times 
of a panic, or sellers’ market, however, the independent wholesalers tend 
to become speculators, and buy and sell among themselves, thereby 
pyramiding margins and advancing prices without rendering any equiva- 
1 nt service in bringing the coal nearer to the consumer. 

The wholesalers whose activities resulted in premium prices last ‘winter 
are, nominally at least, not directly connected with the mines producing 
the coal, although there are a considerable number of cases in ‘which 
operators and wholesalers, while separate and distinct: corporations, are 
related through interlocking stock ownerships, interlocking directorates 
and interlocking officers. In some cases the inter-relations extend to a 
chain of operators and wholesalers. 

In times of sellers’ markets, anthracite is passed from on* to another 
of these closely related interests, each taking a profit on the transaction, 
with the result that wholesale margins are pyramided and the consumer 
pays extremely high prices and profits to a group of related int rests. 
In other cases the pyramiding results from speculative buying and selling 
among wholesalers who are separate and independent. Many cases of 
pyramiding of margins, both by related interests and among really soparate 
and independent wholesalers, have been traced by the Commission. 

Anthracite coal especially yields itself to speculation among wholesalers 
whenever there is an interruption of production due to strikes, ra‘lrcad 
disability or any other cause. In tracing carloads of high-premium an- 
thracite coal purchased by New England retailers last winter it was found 
that as many as four wholesale purchases and sales sometimes intervened 
between the mine and the retailer. More than half of the 750 cars of 
anthracite coal of domest’c sizes traced passed through the hands of only 
one wholesaler at margins varying from 20 cents to $3 per gross ton. 
Margins frequently taken were 50 cents, 75 cents, $1 25, $1 75 and $2 50 
per gross ton, the majority of margins being between 50 cents and $1 25 
per ton. 

A considerable proportion of the cars traced, however, went through 
the hands of two wholesalers at margins varying from 25 cents to $4 75 
per ton. In the case of the carload on which $4 75 was taken, the first 


wholesaler took 50 cents and the second $4 25 per gross ton. 
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Total margins taken by wholesalers on cars passing through the hands 
of three jobbers ranged from 68 cents to $4 03 per gross ton. On two 
cars sold to the same retailer for which the total of margins taken was 
$4 03, the first wholesaler took 15 cents, the second $2 73 and the third 
$1 15, and on a third car for which the total margin was $4 03 the margins 
taken by the three jobbers were respectively 15 cents, $2 90 and 98 cents 
per gross ton. 

A loss of 50 cents per ton by the third wholesaler intervening in the 
sale of one carload was the only loss reported by wholesalers on the 750 
cars of domestic sizes traced. 

Some mining companies were found to have had special arrangements 
with wholesalers by which the mine billed the coal to the wholesaler at 
the prices approved by the Pennsylvania Fair Practices Committee, with 
the understanding that if the wholesaler sold the coal at a price above 
the mine price billed, plus a stipulated wholesale margin or commission, 
the wholesaler remitted the balance to the operator. Other mining com- 
panies sold coal to individuals, in some cases their own officers, at prices 
agreed upon with the Fair Practices Committee. These individuals 
then sold the coal to other wholesalers at higher prices. 

Such practices applied especially to shipments to destinations outside 
the State of Pennsylvania, thus indicating the ineffectiveness of State 
regulation of prices at the mine over coal entering into inter-State commerce. 

Should a stoppage of mining occur on Sept. 1, it will accentuate the 
already panic demand for anthracite, and unless the buyer and the retailer 
representing him learn from past experience, unscrupulous wholesalers 
will have another opportunity to repeat their speculative activities of 
last fall and winter on any anthracite coal that may be on the market 
after Sept. 1, as well as following the resumption of mining. 

In the absence of any definite regulatory powers over either mine prices 
or wholesalers’ margins on the part of the State and Federal authorities, 
the extent of such activities and the amount of premium added by whole- 
salers will depend largely upon the willingness of the retailer and the con- 
suming public to pay the price demanded. It is only with the retailers’ 
consent that the middleman may receive as much in margin as the coal 
miner receives in wages from the same ton of anthracite. 








Governor Pinchot’s Address to Anthracite Miners 
and Operators at Harrisburg Conference. 


In his address to the representatives of anthracite miners 
and operators gathered at Harrisburg, Pa., on Aug. 27 at the 
request of Governor Pinchot to make an effort to settle their 
differences, the Pennsylvania Governor told spokesmen for 
both sides that the proposed suspension of mining on Sept. 1, 
when the present wage agreement expires, could not be al- 
lowed. Governor Pinchot, although offering no definite 
plan for bringing about an amicable adjustment, spoke in 
terms that left the miners and operators apparently no al- 
ternative to his demand for an immediate settlement. His 
views as expressed at the opening of the conference in Har- 
risburg were regarded as being supported by the Federal 
Government, the conference having been called by Governor 
Pinchot after he had consulted President Coolidge in Wash- 
ington and been advised to bring the miners and operators 
together in the State where practically all of the anthracite 
coal is produced. He declared that a crisis has now been 
reached and that “we must do in this eleventh hour what 
should have been done before. It can be done, and must 
be done,” he added, continuing, “there is still time. Let us 
use this time in an effective spiri* »f common counsel so that 
this common danger may pass, witu uve regard to the rights 
of all, and with due credit and honor to all concerned.” 
The conference with the Governor was attended by Samuel 
D. Warriner, A. B. Jessup, W. W. Inglis and W. J. Richards 
of the Operators’ Policy Committee, and Philip Murray, 
Vice-President, and C. J. Golden, Rinaldo Capellini and 
Thomas Kennedy, District Presidents of the United Mine 
Workers, whose orders suspending work at the mines Sept. 1 
were referred to in our issue of a week ago, page 856. 

“In my opinion,” said the Governor, “the wisest thing I 
can do is to deal separately with each side, to learn the basis 
for demands as fully as I can. I request you give me these 
interviews.” The Governor’s address follows: 

As the representative of the Commonwealth of Pennsylvania, I have called 
you together for the purpose of finding a way to keep the anthracite mines 
in operation. I delayed asking you to meet here after the negotiations at 
Atlantic City had failed until I was assured that to do so would run counter 
to the wishes of the Federal authorities. I am acting now solely in my 
capacity as Governor of Pennsylvania, and with the rights and interests of 
the people of Pennsylvania and of the other anthracite using States clearly 
in mind. 

This controversy between the miners and the operators of the anthracite 
field is not a private quarrel. The general public is a party to this contro- 
versy, and its rights, as well as the rights of the two other parties, must be 
represented and recognized. A shortage of anthracite means not only a huge 
loss of profits to the operators—not only a huge loss of wages to the miners 
—but it means also loss of health among millions of American families, loss 
of comfort, of working power and of time. 

Throughout the vast region where it is used. anthracite is the fuel burned 
in the homes of the people. A strike or suspension such as now threatens is 


a public calamity and, as such, every reasonable public means must be used 
to prevent it. 

The interest of the public in the settlement of this controversy is double. 
In the first place, the public wants it settled. It is utterly wrong that the 
people should be called upon again to bear the enormous and most oppressive 
burden of a shortage of anthracite coal. 

In the second place, the public wants it settled on terms of even-handed 
justice. The right of the public to intervene carries with it the clear re- 


sponsibility to see that impartial justice is done to both sides. In its desire 





to be served, the public cannot afford to accept any settlement that is based 
upon anything less than justice. Furthermore, an unjust settlement cannot 


last. The people believe, and are right in believing, that the sufferings 
which come from one coal shortage after another is intolerable. 

The Commonwealth of Pennsylvania has a responsibility to other anthra- 
cite-using States and to Canada which is second only to her responsibility 
for the safety and welfare of her own citizens. We have taught them to use 
our product. The prosperity of the region which produces anthracite comes 
largely from such use. Having taught them to expect and value our service, 
we cannot lightly disappoint them. 

The country is just now entering upon a period of prosperity, after a pro- 
longed depression. The closing down of the anthracite mines would tend to 
undermine the confidence essential to a continuance of this prosperity. 

Our railroads are heavily taxed already. An uneven output of coal—now 
much and now little—will tend to block transportation, and the blocking of 
transportation will be almost as effective in making a coal shortage as clos- 
ing the mines. 

The public has not forgotten, and I shall not forget, the rights and inter- 
ests of the miners and operators. Each side represents a great and vital ser- 
vice to the public. Moreover, each side stands in the presence of a great and 
vitally important duty to the people at large. 

The public does not and cannot see with your eyes and appreciate with 
your experience the background and the details of the present controversy. 
But it knows the essential facts. I express a truth none will deny when I 
say that the anthracite using people of the United States are losing patience, 
and I ask you to consider that fact with care. 

The public interetst demands that this controversy shall be settled, and 
that a suspension of mining shall be avoided. The thing is possible—and it 
must be done. 

Settlement means that neither side can get everything it would like to 
have. Few people ever do in the world we live in, but the settlement of this 
dispute is absolutely necessary for the public safety and welfare. The public 
needs and must have coal and I am entirely confident the public is going to 
have it. It is my duty to insure to the public, by every lawful means at my 
command, the necessary supply of coal. 

I recognize the right of mine workers to organize for their own protection 
and to fair and decent conditions of living. I am fully aware that the strike 
is a right which should not be arbitrarily abridged or denied. The exercise 
of this right, however, should be made unnecessary by the use of orderly and 
reasonable methods of adjustment. 

I recognize the right of mine operators to a just return on their investment 
and their managerial ability. 

As the representative of the people of this Commonwealth, I am here to 
tell you that these rights are to be recognized and protected, and that the 
public rights are to be recognized and protected also. 

The Roosevelt platform of 1912 asserted that “the public good comes 
first.” Do not forget that the public cannot look with indifference upon 
unnecessary industrial conflict over private rights while it suffers in health, 
comfort and the very essentials of life. 

We are at the threshold of winter. I call your attention again to our duty 
to the public, yours as miners and operators, mine as Executive of the only 
anthracite producing State. 

The eleventh hour is upon us—and the crisis has now been reached. We 
must do in this eleventh hour what should have been done before. It can be 
done and must be done. There is still time. Let us use this time in an 
effective spirit of common counsel so that this common danger may pass, 
with due regard to the rights of all and with due credit and honor to all 
concerned. After the close of the present session I desire to consult with 
each side separately at as great length as the time available will permit. 

I will meet first with the miners because they are, to use a legal phrase, 
the plaintiffs in this case, and I suggest 2 to 5 o’clock this afternoon as the 
time. To-morow morning from 9 to 12 I will meet the operators for a sim- 
ilar conference. Other conferences may be arranged later. 

I propose to treat those conferences with each side as wholly confidential. 
What is said to me by one side will not be revealed to the other, either now 
or later, unless by mutual agreement. I ask, also, and I desire especially 
to impress upon you the necessity that each side shall refrain until the end 
of this conference from making public its position on any issue here involved, 
thus affording the largest practicable opportunity for discussion and agree- 
ment. The urgency of the situation, together with the shortness of time 
available for agreement, justifies this request. 


The call for the Harrisburg conference was the outcome 
of a conference held at the request of President Coolidge at 
the White House with Governor Pinchot on Aug. 24. After 
this meeting the Pennsylvania Governor issued the following 
statement : 

The President has been good enough to call me into conference on the coal 
situation and has asked me to do what I can to help in finding a solution. I 
have refrained from taking any action until I knew it was agreeable to the 
President that I should do so. Now I shall proceed to get in touch with the 
miners and operators promptly after I reach Harrisburg. 

Governor Pinchot was called to the White House because, 
in his official capacity, he has a more intimate and complete 
jurisdiction over coal mines and coal miners than the Gov- 
ernment, so it was stated at the White House. No official 
intimations as to what this extraordinary power consists of 
were given, but it became known later that the Governor of 
Pennsylvania has control over licenses issued both to miners 
and to operators. It was said by coal experts that all an- 
thracite miners had to secure these licenses before they en- 
gaged in the business of mining hard coal, which is a some- 
what technical work, and comes under the classification of 
skilled labor. 








Governors’ Conference with Federal Fuel Distributor 
in New York—Government’s Plan for Coping 
with Coal Situation. 

The Federal Government’s plans for coping with the dis- 
tribution of available supplies of coal in the event of a 
strike in the anthracite fields on Sept. 1 were outlined to 
Governors or their designated representatives from the 
eleven New England Middle Atlantic States which are the 
chief consumers of hard coal, by F. R. Wadleigh, Federal 
Fuel Distributer, at a meeting held in New York on Aug. 28. 
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Mr. Wadleigh, at whose behest the meeting was held, adopted 
resolutions pledging full co-operation in any plan evolved ‘by 
the Federal authorities to meet with the impending emer- 
gency. The resolution was adopted after Mr. Wadleigh had 
outlined certain main lines along which, he said, it would be 
necessary to proceed to secure effectual results. Each State, 
the Federal Fuel Distributer pointed out, must of necessity 
have a definite and active organization to handle the whole 
subject. In addition to the Governors or their authorized 
spokesmen who participated in the conference with Mr. Wad- 
leigh, were representatives of the railroads operating in the 
anthracite-consuming districts, the Inter-State Commerce 
Commission, the American Railway Association, the Na- 
tional Coal Association, American Wholesale Coal Associa- 
tion, National Retail “oal Merchants’ Association and the 
American Petroleum Institute. New York was represented 
by Maj.-Gen. George W. Goethals. In the course of his re- 
marks at the opening of the meeting, Mr. Wadleigh said: 


This meeting has been called for the purpose of devising ways and means 
for assuring sufficient supplies of fuel for domestic heating in the States 
which you represent, in order that the people may suffer no hardship in 
the event of a stoppage of work at the anthracite mines on Sept.l. We 
need an organization in each of the eleven States principally concerned, and 
we need a Government organization for co-operaticn between the States 
and the Federal Government. 

It is not proposed to take up or discuss the questions involved as between 
the miners and the cperators with regard to the impending shutdown. 
The work before us is to prevent hardship to the people should the produc- 
tion of anthracite cease on Sept. 1. 

In order to take intelligent and effective steps to bring about the desired 
results, there are certain main lines along which we must proceed and 
definite items of information that must be secured. They are as follows: 

1. Each State must of necessity have a definite and active organization 
to handle the whole subject. 

2. The fuels that can be used in place of anthracite must be ascertained— 
their character, amount, source of supply, methods of use, transpcrtation 
and costs. 

3. Definite arrangements must be made by each State organization to 
insure the necessary supplies of such fuel, as far as possible through the 
regular channel of supply, together with the methods of distribution to 
be used. 

4. Accurate information must be secured by each State as to the actual 
requirements, consumption and receipts of all fuel for domestic use. 

5. Close contact must be had with the railways at all times, as trans- 
portation is a large part of the whole problem. 

6. Of great importance is the question of educating the consumer in a 
knowledge of the substitute fuels, their character, how they should be 
used, &c. 

It is recommended that each State and municipality should have, as a 
part of its fuel organization, traveling instructors, whose duties should be 
to visit the various localities, keeping in touch with the coal dealers, acting 
also as connecting links between the consumer and the State or local authori- 
ties. In this work the United States Bureau of Mines and the Federated 
American Engineering Societies will assist. 

The Federal Governmen: proposes to keep in close contact with the State 
organizations, as well as with the railways and the sources of supply, and 
will do all in its power to assist the States in securing the needed supplies 
of fuel. 

The Federal Fuel Distributer will maintain contact with the State organ- 
izations through his field representatives, who will assist the former as 
called upon, both in distributing fuel in the respective States as well as in 
securing the needed supplies from the producing fields; he will also have a 
transportation man, thoroughly familiar with transportation conditions, 
to handle ail railway matters. The Federal Fuel Distributer’s organization 
will act as a point of co-ordination between the State authorities, the 
bituminous operators, the selling agencies and the transportation interests. 

It seems to me that the right course is to maintain the ordinary channels 
of trade, the Federal Government acting as co-ord:nating centre in trans- 
portation with a view to facilitating distribution. 

It is suggested that this body form a permanent committee of the whole 
to act as a central clearing house, in direct contact with the Federal Govern- 
ment and that it would be well to form a regular organization and establish 
headquarters with that object in view. 

At my request, the American Railway Association has its representatives 
here, and also representatives of all the railroads in the New England and 
Middle Atlantic States. We will hope to have their views and suggestions 
on the whole subject that arrangements may be made for active co-opera- 
tion between them and the State organizations. 

The Federal Government is also represented here to-day by the Inter- 
State Commerce Commission, whose assistance is absolutely necessary 
to the accomplishment of the transportation program for the distribution 
of fuel supplies to those regions threatened with shértage, and who stand 
ready to give all the aid that the emergency may require. The Federal 
Fuel Distributor will, as heretofore, keep in touch with the rail situation 
through the American Railway Association. 

I have asked the four national coal associations, the National Coal 
Association, the American Wholesale Coal Association, the National 
Retail Coal Merchants’ Association and the American Petroleum Institute, 
to have representatives here this morning for the purpose of giving any 
views and suggestions they may care to make and to give you any informa- 
tion which you may wish to have. 

The Bureau of Mines and the Federal Fuel Distributer have prepared 
two pamphlets covering fuels that may be used in the place of anthracite 
for domestic heating; copies of these will be distributed in mimeegraphed 
form, but both pamphlets will be printed and ready for general distribution 
as soon as possible. I have asked Mr. Hood, Chief Mechanical Engineer 
of the Bureau of Mines, to be here to-day and give us some information 
regarding the so-called subsitute fuels. 

At my request the Federated American Engineering Societies have 
agreed to assist the State and Federal organizations in their educational 
campaigns, and I have suggested te the societies the adviasbility of ap- 
pointing State committees from their membership who will co-operate 
with the State fuel organizations, as the members of these societies are 
all trained engineers, many of them in positions of responsibility, and 
their assistance in this matter should be extremely valuable. 

I am also asking all of the national engineering societies for their co- 
operation in this educational campaign, as their members are qualified 





to contribute most intelligent and effective effort to hold to this important 
and necessary program. I would further recommend that the State 
organizations seek to enlist the support and assistance of the various State 
associations, manufacturing, trade, engineering, educational and others, 
in the work of educating consumers in the use of substitutes for anthracite 
and in obtaining accurate data regarding requirements, receipts, con- 
sumption and storage of coal. 


The following with regard to what transpired at the Gov- 


ernors’ meeting on Aug. 28 is taken from the New York 
“Times”: 


A resolution pledging full co-operation in any plan evolved by the Federal 
Fuel authorities to supply the fuel needs of the eleven New England and 
Middle Atlantic anthracite-consuming States, in the situation which would 
develop if the miners go on strike Sept. 1, was the outcome of the Gov- 
ernors’ coal conference held here yesterday at the call of Francis R. Wad- 
leigh, Federal Fuel Distributor. 

Armed with the mandate of the States that would be chiefly affected by 
the threatened strike, Mr. Wadleigh left last night for Washington, where, in 
conference with other officials, he is expected to work out a plan to cope 
with the impending emergency. He declined to comment on the meeting 
beyond saying that the resolution of co-operation ‘‘spoke for itself.” 

The resolution was offered by Governor Channing H. Cox of Massa- 
chusetts, and followed opposition from the representatives of Maryland and 
New Jersey to the “Brydon plan,’’ a system of bituminous distribution 
offered by John C. Brydon, President of the National Coal Association. 
The spokesmen for Maryland and New Jersey, while not going into the 
merits or demerits of the Brydon plan, indicated their belief that any 
emergency plan should have Federal supervision or, at least, scrutiny. 

In addition to Governor Cox, the State executives who participated per- 
sonally in the conference were Governor Charles A. Timpleton of Connec- 
ticut and Governor Frederick H. Brown of New Hampshire. 

In all there were more than eighty representatives in the office of the Port 
of New York Authority, 11 Broadway, when Mr. Wadleigh called the meet- 
ing to order. At the outset newspaper men were barred, the explanation 
being that those at the conference would speak more freely if reporters were 
absent. but this rule was relaxed just as the opposition to Mr. Brydon’s 
suggestions came along. In opening, Mr. Wadleigh outlined the purpose 
of the gathering and suggested some of the steps that would be taken in 
the event of the strike. 

R. L. Welch, Executive Secretary of the American Petroleum Institute, 
outlined the use of oil as an anthracite substitute. He declared that oil 
would prove a very beneficial substitute and reported the fuel abundant 
and cheap. Mr. Brydon then explained his plan. 


Brydon Describes His Plan. 


‘“My personal experience in the service of the Government in the Fuel 
Administration during che war and my observations during the 1919 and 
1922 strikes,’’ he said, ‘‘brought me to a firm conviction that for the efficient 
handling of such emergencies there ought to be worked out and ready to 
set up an emergency organization in the industry itself which could be put 
at the service of the Government. We in the bituminous industry have 
been considering the advisability of preparing plans for such an emergency 
organization for over a year. At the annual convention of the National 
Coal Association last June I was authorized and directed to prepare such 
plans. 

‘*‘When it appeared that there was a likelihood of a strike in the anthra- 
cite industry, with a possible resulting emergency, I was directed by the 
Bituminous Operators’ Special Committee, reprseenting producers of 90% 
of the commercial tonnage of bituminous coal of all fields of the country, 
union and non-union alike, to offer the services of the industry to the 
United States Government and to formulate immediately definite plans 
which would place the industry at the service of the Government in such an 
emergency. We made this offer to the United States Coal Commission on 
July 30. 

“The central feature of the plan was that the industry, during this period 
of emergency, would place at the disposal of consumers an adequate supply 
of a substitute fuel for anthracite at prices to be fixed by the Government. 
Since that time, in consultation with the American Railway Association, we 
have worked out a definite plan and submitted it to the Federal Fuel Dis- 
tributor and the United States Coal Commission. 

‘There are two distinct features of this plan. So far as consumers now 
have business relations with the producers of bituminous coal, whether di- 
rectly or through the medium of wholesalers and retailers, those relations 
would be left untouched and coal would continue to flow from such producers 
to consumers through channels already established. 


Plans for Distribution. 


‘Further, not only would present consumers of bituminous coal be 
encouraged to deal through these existing channels, but it would be expected 
that these channels would be used to the greatest possible extent to take 
care of new consumers coming into the market to satisfy their emergency 
needs. The emergency machinery set up in this plan would be available 
for such consumers as were not sufficiently provided for by the ordinary 
channels of trade. 

“The emergency organization would place a representative in each anthra- 
cite-consuming State, who would act in conjunction with the representatives 
of the State authorities and of consumers, retailers and wholesalers. Each 
such representative of the emergency organization would give information 
as to kinds and supplies of bituminous coal available, and would receive 
orders and place them in the various producing fields at the price fixed by 
the Government. In each of these producing fields there would be a repre- 
sentative of the emergency organization familiar with local conditions and 
able to place the order with a producing company in such a way as to secure 
prompt and satisfactory delivery. 

“S$. Lovell Yerkes, who served with conspicuous success as assistant 
director of bituminous distribution in the United States Fuel Administration 
during the war, would be asked to take general direction of production and 
distribution. The personnel throughout the organization would be selected 
largely on account of experience and proved ability in the service of the 
Government during the war. 

“The successful control of the emergency will depend primarily on keeping 
the channels of transportation open. In order to avoid transportation con- 
gestion the representative of the emergency organization, both in the con- 
suming State and in the producing district, would have the constant advice 
and assistance of a representative of the American Railway Association as 
to routing, shipments and delivery and in insuring the prompt return to 
the producing fields of unloaded cars. 


How to Meet Emergency. 

“The emergency organization would not itself handle the financial 
arrangements between buyer and seller, but would lend its assistance in 
enabling the necessary arrangements to be speedily and satisfactorily 
effected between them. The emergency organization would maintain in 
each of the consuming States a staff adequate to deal with the erders 
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received, but it would not go into the various localities in the State to 
gather orders. Under the proposed plan this would be left to wholesalers, 
retailers and any emergency organization that might be set up in the 
various localities by the State authorities or consumers. 

“This emergency plan is designed to deal effectively with a serious 
emergency where the ordinary channels of purchase and distribution prove 
insufficient for the supplying of the needs of the public. It is also predi- 
cated on the Government determining that there existed such an actual or 
threatened shortage in the supply that it was desirable to fix prices by 
Governmental action rather than leaving them to the ordinary processes 
of competition. 

“Under existing laws no emergency organization of the operators can itself 
undertake to agree on or fix prices for the purpose of keeping prices down in 
the absence of Governmental co-operation. Therefore, until the Govern- 
ment may deem the emergency such as to justify it in fixing prices by the 
method used during the strike of 1922, or otherwise, or will give its sanction 
to some other method, it would be impossible for any emergency organiza- 
tion of operators itself to receive and place orders for the purchase of coal. 

“From statements of Government officials it does not appear to be thought 
by them that at the outset there will be any such actual shortage of supply 
and consequent competition among buyers and runaway market as to call 
for the fixing of prices. In the event that the bituminous miners, who are 
under contract until April 1 1924, observe their contracts, it may be that 
no such emergency will arise. However, we stand ready to put this machin- 
ery into motion at once, or at any time that those charged with the safe- 
guarding of the public interest feel that the emergency has become such that 
our services are needed. Or we will set up any other practicable machinery 
that the Government may suggest. 

“In the meantime it may be that our organization can be of denfiite service 
to the Federal and State authorities and to organizations of wholesalers, 
retailers and consumers by giving information as to the use of bituminous 
coal and the sources of supply available. We stand prepared, if requested, 
to furnish to the authorities of any State representatives who will place the 
information which the industry has on these matters at their disposal.”’ 


States Report on Situation. 

I. ©. Cochrane, representing the American Wholesale Coal Association, 
pledged the co-operation of that organization, and said that a special effort 
‘would be made to take care of the retail dealers. Samuel B. Crowell, Pres- 
ident of the National Retail Coal Merchants’ Association, said that he did 
not think Federal priorities were necessary at the present time in allocating 
the supply, but said that if they became necessary he thought the retail 
dealers should be supplied first. 

William D. B. Ainey, representing Governor Pinchot of Pennsylvania, 
said that there was no law in the Commonwealth to handle a situation like 
the strike might develop, beyond the general State legislation broadly cover- 
ing the subject. He said that he hoped conditions would not become 
acute enough to interfere with the normal channels of distribution, adding 
that he had come merely to carry back to Governor Pinchot the suggestions 
that were made. 

Gov. Cox said that Massachusetts was equipped with the necessary legis- 
lation for fuel crises, but spoke of the difficulty encountered in educating 
consumers to the proper use of soft coal as an alternative for anthracite. 
Along this line of education, W. T. Grier, former State Fuel Administrator, 
representing Governor George 8S. Silzer, said that New Jersey had made 
great strides in encouraging anthracite substitutes, but predicted trouble 
for the poor. A. P. Lane, former Fuel Administrator of Maine, reported 
that State as banking on West Virginia smokeless coal delivered by boat from 
Hampton Roads. 

Governor Templeton reported that many anthracite users in Connecticut 
had gone over to substitutes and had found them satisfactory, while George 
Webb, ex-Fuel Administrator of Rhode Island, speaking for Governor 
Flynn, reported that State as having 50% of its normal supply, but with the 
distribution of the fuel uneven. Vermont and New Hampshire were re- 
ported in good condition to meet the strike. 

Through its delegates, the American Railway Association declared that 
its members had reported the railroads as prepared to handle all substitutes 
for anthracite without any interruption to normal traffic. 

Mr. Ainey then called for adoption of a resolution embodying the features 
of the Brydon plan. Immediate objection was filed by William Malloy, 
representing Governor Ritchie of Maryland. 

“I don’t think the Brydon plan,’’ Mr. Malloy said, ‘“‘would satisfy the 
people of Maryland. The resolution offered by Mr. Ainey is voluminous 
and platitudinous. We had some pretty bad coal dealers in Maryland last 
year; the quality of the coal was poor and the price was high. The people 
of Maryland want protection, and we came here to-day to find out if the 
Federal Government had a plan which we could report to the States. The 
Governor of Maryland—Maryland is a coal-producing State—gave specific 
instructions that he wants no interference with the coal business only in 
the event that it threatens public welfare. I offer a substitute resolution 
to the effect that the States represented appoint a committee to confer with 
the Federal Fuel Distributor and take such steps as may be necessary.”’ 


Adopt Coz Resolution. 


This created a marked division of opinion, and finally Mr. Wadleigh sug- 
gested thtat a ten-minute recess be taken while the official representatives 
of the various States try to draft a resolution which would harmonize the 
different viewpoints. Governor Cox finally read the following: 

“Resolved, That it is the sentiment of the representatives of the anthracite- 
consuming States that their local organizations will co-operate to the fullest 
extent in any plan approved by the Federal Fuel Distributor which will 
secure a maximum of fuel.” 

The adoption of this resolution automaticall sidetracked the Ziney 
measure approving the Brydon plan, and the meeting adjourned with no 
plans considered for another gathering. 

Participating in the conference were C. E. L. Lesher, Chief Engineer 
United States Coal Commission; W. G. Besler, President of the Central RR. 
of New Jersey; M. C. Byers, President of the Western RR. of Maryland; 
Henry H. Lathrup, Coal Investigating Committee of Boston; Walter C. 
Allen, representing the District of Columbia; T. D. Hobart, General Freight 
Agent of Norfolk & Western Ry., Roanoke, Va.; E. R. Rouger, Western 
Maryland Ry.; J. B. Parrish, General Manager Chesapeake & Ohio RR.; 
L. P. Blanchard, Maine Central RR.; J. M. Spafford, Rutland RR.; and 
Clyde B. Aitchison and W. P. Bartel of the Inter-State Commerce Com- 
mission; Frank H. Daggett, Bangor & Aroostook RR.; C. F. Merrill, Lehigh 
Valley RR.; M. Magriff, Central Vermont RR.; H. G. Pierson, Lehigh & 
Hudson River Ry.; Charles W. Brown, Lehigh & New England RR.; 
Edward A. Niel, Freight Traffic Manager, Buffalo Rochester & Pittsburgh 
RR.; W. H. McGarry, American Railway Association; Leon Walker, 
Chairman Delaware Coal Commission; Seth W. Morton, Chairman Board 
of the American Wholesale Coal Association; G. Mextman, New York 
Central Lines; H. A. Stevens Howarth, President Coal Consumers’ Associa- 
tion; Walter Thayer, General Coal Freight Agent of the Pennsylvania RR.; 
8. M. Adst, Virginian RR.; F. P. Kinney, Assistant General Freight Agent 
of the New York New Haven & Hartford RR.; Nat Duke, Traffic Manager 





Delaware Lackawanna & Western RR.; Joseph Wesa, Chairman Coal Coke 
Committee; E. W. Abbott, General Freight Agent Boston & Maine RR.; 
W. E. Koepler, Pocahontas Operators’ Association; O. H. Hagerman, 
Philadelphia & Reading Ry.; J. Noble Snider, Coal Traffic Manager of 
New York Central; C. E. Timpson, Long Island RR.; A. E. Buffer, Erie 
RR.; and J. J. Rutledge, of the Maryland Bureau of Mines. Representa- 
tives of the United States Bureau of Mines also were present. 








Strike Notice Sent Out by United Mine Workers to 
Anthracite Miners—Statement Explaining 
Miners’ Position Issued by John 
L. Lewis. 


Notice of suspension of work on Sept. 1, when the present 
contract covering wages and working conditions between 
anthracite miners and operators expires, was sent out on 
Aug. 25 by the United Mine Workers of America from At- 
lantic City to local unions embracing, it is said, 158,000 
members. In connection with this notice a statement was 
issued by President John L. Lewis explaining the position of 
the miners in the wage controversy. The suspension notice 
read as follows: 


To the Officers and Members of Local Unions of Districts 1. 7 and 9, United 
Mine Workers of America: 

Dear Sirs and Brothers—The present agreement between the anthracite 
coal operators and mine workers expires Aug. 31 1923. Your Scale Com- 
mittee, charged with the responsibility of making a new contract, has been 
unable to arrive at any understanding as affecting wages or conditions of 
employment to be effective after Aug. 31 1923. Therefore, our entire 
membership in Districts 1, 7 and 9 is advised that no contract being in 
effect, a suspension of mining will automatically take place at midnight 
Aug. 31 1923. 

The operators have not yet made a request for maintenance men to re- 
main at work during the suspension; consequently such men, having no 
agreement for wages or conditions of employment, are affected by the 
automatic suspension. If between this date and Aug. 31 the anthracite 
operators desire to confer with your representatives regarding the employ- 
ment of maintenance men during the suspension, and if a satisfactory 
agreement can be made concerning hours, wages, &c., of such men who 
may be permitted to work, the proper local union officers will then be noti- 
fied of the course to follow in this respect. 

Your Scale Committee proposes to take every precaution to safeguard 
the interests of our membership, and we express the hope that our plans 
and policies will be carried out lawfully, peaceably and with that proper 
spirit of co-operation and unity so necessary at this time. 

By order of the General Tri-District Scale Committee: 

RINALDO CAPPELLINI, President. 

C. J. GOLDEN, President. 

ENOCH WILLIAMS, Secretary-Treasurer, District No. 1. 

JAMES J. McANDREW, Secretary-Treasurer, District No. 9. 

THOMAS KENNEDY, President. 

JOHN L. LEWIS, President. 

JOHN YOURISHIN, Secretary-Treasurer, District No. 7. 

PHILLIP MURRAY, Vice-President, International Union 
United Mine Workers of America. 


In making public the formal suspension notice, Mr. Lewis 
said: 


The mine workers’ representatives have accepted Governor Pinchot’s 
invitation to attend the meeting at Harrisburg on Monday, The ac- 
ceptance, however, does not mean any suspension of present plans for 
making a strike effective Sept. 1. Neither does the mine workers’ accept- 
ance imply any change in their attitude with respect to their demands upon 
the anthracite operators. 

As a mark of courtesy to the Governor of Pennsylvania and in apprecia- 
tion of the public interest involved, we are quite willing to attend a con- 
ference and give consideration to anything the Governor may have to 
suggest. It may, however, be recalled that on Aug. 15, in conference 
with the Coal Commission in New York, the mine workers presented 
a proposal which would have enabled the mines to have continued in 
operation after Sept. 1. Both the coal operators and the United States 
Coal Commission have ignored this proposal. 

That was granting the check-off and eight-hour day for all workers 
and acceptance of the principle of a wage increase. Both the anthracite 
operators and the Coal Commission have ignored the proposition. 

The mine workers’ representatives were not even granted the courtesy 
of a reply thereto. The mine workers therefore disclaim any respon- 
sibility for the failure of the mines to operate after Sept. 1. 

The matters in issue between the mine workers and the operators mean 
bread, meat, clothing and shelter to the 500,000 men, women and children 
directly dependent upon the anthracite industry. These factors are in 
the fundamentals of human existence. They constitute the very basis 
of human necessity. For consideration thereof we are willing to fight 
even so formidable an adversary as the gigantic financial combine that 
has for decades past ruled the destinies of the anthracite industry and 
levied its exacting toll upon every citizen in the anthracite consumi 
territory. ’ 


The following announcement from the miners that plans 
had been ratified for the suspension was made on Aug. 24 
by Vice-President Murray: 


The full scale committee met this afternoon and discussed the breaking 
off of negotiaiions with the anthracite operators. The committee in- 
structed the subcommittee to prepare a statement containing the rules 
governing the suspension that automatically will take place Sept. 1. 

This statement will be printed and sent to the local unions in the anthra- 
cite coal fields not later than Tuesday of next week, and will cover all 
men, including maintenance men, members of our organization employed 
in and around the anthracite coal fields. 

The statement will provide specitically, however, that maintenance 
men be continued at work, provided the anthracite operators invite the 
mine workers to confer to make a satisfactory agreement governing these 
men. 

This is the first time in the history of joint relationship that negotiations 
have been broken off and the operators have not requested the mine 
workers to supply them with maintenance men. It is not the purpose 


of union mine workers to furnish the anthracite operators with maintenance 
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men after Sept. 1 unless they ask for them and are willing to make a 
satisfactory agreement governing their conditions of employment. 

In years gone by we have always effected a joint understanding govern- 
ing the employment of maintenance men during a suspension. 








Miners’ President Reiterates Refusals to Arbitrate 


in Reply to Syracuse Chamber of Commerce. 


John L. Lewis, President of the United Mine Workers of 
America, reiterated the position of the anthracite miners 
refusing to arbitrate in reply to a telegram received by him 
from Giles H. Stillwell, President of the Syracuse (N. Y.) 
Chamber of Commerce. The telegram of Mr. Stillwell was 
based on the official action of the Syracuse Chamber and 
expressed the belief that if the miners do not accept arbitra- 
tion “the President of the United States should take such 
steps as shall be necessary to keep the mines open and in 
operation sufficient to meet the public needs for anthracite.” 
Mr. Lewis in reply said that the miners disagreed with the 
view that arbitration “is a panacea for all ills’ and referred 
to the award of the United States Arbitration Commission of 
1920 which took five months to reach a decision. He charged 
that the “mine workers were swindled out of 10% increase 
that even the arbitrator agreed was due them,” and added: 

Sad as it may seem to Syracuse Chamber of Commerce, the mine workers 
have no intention of agreeing to arbitrate in the anthracite industry. 


Ican appreciate that your members know very little about arbitration and 
believe it is a panacea for allills. The anthracite mine workers know better; 
they have tried it before. 

As late as 1920 the mine workers in the anthracite regions submitted to an 
arbitration commission appointed by the President of the United States, 
and for five long, weary months remained at work pending a decision. 

The anthracite operators followed their well known practice of keeping 
close to the arbitrator, and when the decision was at last awarded the mine 
workers were swindled out of a ten per cent increase that even the arbitra- 
tor agreed was due them. The theft of 10% of their annual earnings 
amounts to approximately thirty million dollars a year, or a total of one 
hundred million dollars, which the anthracite mine workers have lost through 
this foxy little deal. 

Long experience in participating in many arbitration arrangements thrust 
upon them by well-meaning friends of the coal operators has taught the 


mine workers that they cannot thus secure a judicial rectification of their 
wrongs. 








Position of Anthracite Operators in Wage Controversy 
Stated by Samuel Warriner. 

Samuel Warriner, Chairman of the Anthracite Operators’ 
Committee, in response to requests for a statement on the 
operators’ position in the wage controversy with the miners 
in the light of developments last week, pointed out that the 
employers did not feel justified in agreeing to a further ad- 
vance in the already high wages which must inevitably be 
borne by the consumer. With regard to the check-off system 
demanded by the miners’ union and by means of which mem- 
bership dues for the union are deducted by the operators 
before payment of wages, Mr. Warriner declared that the 
adoption of such a system would only add to the power of 
union officials and bring economic disaster to the industry. 
The full statement authorized by Mr. Warriner and issued 
on Aug. 25 setting forth the position of the operators follows: 


The operators have stood from the first for the peaceful settlement of the 
present controversy, by direct negotiations if possible and, failing that, by 
the orderly processes of arbitration. 

Neither of these methods, however, has met with the favor of the miners’ 
representatives. ‘These leaders now threaten to subject the anthracite 
consuming public to the inconvenience and discomforts of a strike which, in 
view of the fact that anthracite is not a necessity and can be replaced by 
any of several other fuels, cannot fail to be permanently harmful to the 
entire industry, operators and miners alike, through the loss of markets. 

The present wage negotiations were broken off first on July 27 because 
the operators could not agree to the demand of the miners’ representatives 
that the check-off with the closed shop be made a prerequisite to further 
negotiation. 

The operators’ position in this matter has been made very clear to the 
public. They are operating the anthracite mines under the terms of the 
awards of the Roosevelt Commission of 1902, and the Wilson Commission 
of 1920. Both commissions decided in no uncertain terms that the anthra- 
cite industry must be so conducted as to offer free opportunity for men to 
work regardless of union affiliations. The award of the Wilson Commission 
provided that the wage agreement should be made with the United Mine 
Workers as an organization, but that this recognition of the union should 
not carry with it the theory or practice of the closed shop. Both com- 
missions distinctly and positively stated that there must be no discrimina- 
tion as between union and non-union men. The anthracite operators have 
scrupulously observed this direction. 

Now, however, the union representatives would change all this, in spite 
of the full protection afforded their organization under these awards. The 
anthracite operators cannot countenance any such change. 

The check-off, which President Lewis of the miners’ union has inter- 
preted as meaning the closed shop, was put in effect in the bituminous 
coal industry about 25 years ago. Its purpose then was to insure the 
payment of the wages of check-weighmen who were employed by the 
union. Gradually the system was extended to include the deduction 
by the employer from the wages of the miner not only of his union dues, 
but of all fines and assessments which might arbitrarily be levied by union 
officials. Payments as high as $43 a month have been checked off the 
employee’s pay under this system. 

The check-off is employed only in parts of the unionized bituminous 
coal fields. It is in effect in no other industry. It is not used even in 
the highly unionized coal fields of Great Britain. 

In the bituminous coal industry, as reported to the United States Coal 
Commission, the check-off has resulted in the breaking down of efficiency, 





the limitation of output, the transfer of disciplinary power from the em- 
ployer to union officials and in frequent strikes in violation of agreement. 
Constantly increasing assessments have been used as pretexts to force 
increases in wages under threat of strikes, and these have resulted in 
increased production costs which have been reflected in the price of coal 
to the public. The anthracite operators will not willingly consent to 
any such un-American system. j 

At the request of the Coal Commission, negotiations were resumed on 
Aug. 20, only to be again suspended by the miners’ representatives on 
Aug. 21 when the operators could not agree to the ultimatum for an increase 
of 20% in the wages of centract miners, and of $2 a day in the pay of 
day men. 

These increases would add $90,000,000 annually to the labor cost of 
producing anthracite. Statements of the miners’ representatives that 
this tremendous increase could be borne out of the profits of the anthra- 
cite industry are certainly not warranted by the Commission's findings. 

Therefore, these increases, if granted, would have to be passed on to 
the public and would add $2 a ton to the price of domestic coal. 

The operators are unwilling to further increase the already high price of 
domestic anthracite. They have abundant evidence that further un- 
warranted increases in price would result in the permanent loss of markets 
in favor of the substitutes to which the public became more or less accus- 
tomed during the shortage of anthracite due to the strike of 1922. Such 
a loss would mean, at best, that many men employed in producing anthra- 
cite would have to seek other means of livelihood and that the remainder 
would be afforded only part time employment. 

Furthermore, the present war-peak wages paid to anthracite mine 
workers are high as compared with those paid in other industries. The 
operators believe that the present rate is ample to insure a reasonable and 
comfortable standard of living. In this belief they are supported by the 
Coal Commission’s report. 

Nevertheless, while they cannot agree to the ultimate of the miners’ 
representatives for the check’off with the closed shop and wholly unwar- 
ranted wage increases, the operators are fully award that their duty to the 
public, to themselves and to their employees, demands that they exhaust 
every means of reaching a new wage agreement to replace that which 
expires on Aug. 31. 

To this end the operators have offered to continue negotiations. The 
miners have refused. 

The operators have offered to extend the present contract with its war- 
peak wages until March 31 1925. The miners have refused. 

The operators, while objecting to the demands for the check’ off and wage 
increases. have offered to submit these and all others of the miners’ demands 
to arbitration and to guarantee the miners against possible loss by agreeing 
in advance that there shall be no revision of wages on a scale downward. 
The miners have refused. 

The operators have repeatedly urged the miners’ representatives to agree 
that there shall be no suspension of mining on Sept. 1 in order that the 
public may continue to get coal and have offered to guarantee the miners 
against possible loss by stipulating that a new wage contract, whether 
arrived at by negotiation or arbitration, shall be retroactive to Sept. 1. 
The miners have refused. 

The operators take the position that they have no right to agree to a fur- 
ther advance in the already high wages which must inevitably be borne by 
the consumer. Nor have they the right to agree to the check-off which 
they know is not desired by the rank and file of anthracite miners and the 
only effect of which will be to add to the power of union officials and bring 
economic disaster to the industry. 








Indiana Soft Coal Miners will not Strike in Sympathy 
with Anthracite Workers. 

Indiana bituminous miners will not suspend work in sym- 
pathy with the hard coal miners if they should cease work 
on Sept. 1 in an effort to obtain a new wage scale, John 
Hessler, President of District No. 11, United Mine Workers 
of America, and William Mitch, Secretary of the District, 
said in a statement on Aug. 24. “Unless something unfore- 
seen arises which would necessitate a strike for violation of 
contract upon the part of the operators, the bituminous min- 
ers of Indiana will continue in operation until their contract 
expires on April 1 1924,” the statement said, adding that the 


Indiana miners probably would render assistance to the an- 
thracite miners. 








How Coal Mining in Indiana is Dominated by the 
Union. 


The coal mining industry of Indiana has been dominated 
by the United Mine Workers of America since 1911, when the 
miners’ qualification law became effective, according to A. 
M. Ogle, former President of the National Coal Association. 


In a statement issued at Indianapolis on Aug. 22 Mr. Ogle 
said: 


No man can work in the mines in the State unless he has a certificate that 
he is competent to do so, and the boards which issue these certificates are 
so constituted in each county that control of them is assured to the United 
Mine Workers. 

As a matter of fact, coal mining requires a minimum of skill and experi- 
ence, and there is less hazard for a green man than an experienced one. 
The green miner is cautious and follows instructions. The old hand at 
the game is careless and disregards the hazards of his work. He is indiffer- 
ent and often contemptuous of instructions or advice from foremen. 


Little Skill Needed. 

Searcely any class of common labor requires less skill than that engaged in 
the coal mining industry, and there are few that, according to official records, 
are freer from hazard. Why shouid the competency of coal miners be made 
the subjects of deliberations by a board, while mill workers, railroad work- 
ers, blast furnace men, carpenters, bricklayers, iron workers, and hundreds 
of others are free of this necessity for securing certificates? 

There is only one answer: The United Mine Workers desire to extend their 
power and accomplish complete monopoly oi mine labor. Then instead ot 


the hazard being reduced, it is increased many times, the greatest trouble of 
the operators being to protect the men in the mines because of lack of dis- 
cipline among the union miners. Because of the attitude of the United 
Mine Workers it is practically an impossibility to install satety lamps in 
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mines where gas occurs. They are used by only one company in the State, 
and were put in service there only after a long strike, which affected all 
the mines of this company and which cost literally hundreds of thousands 
of dollars. 

Gives Absolute Control. 

The rea) purpose of the miners’ qualification law is shown when there isa 
strike. ‘Then not a ton of coal can be mined in Indiana or other States 
which are completely unionized. The United Mine Workers of America 
completely control the situation. All men with certificates as miners are 
members of the union. No further certificates can be secured for men will- 
ing to work and as the law requires that no man may work in Indiana coal 
mines without a certificate, the consequence is that the mines are paralyzed. 
The public can freeze for all the United Mine Workers care. 








Governor of Nebraska to Supply Coal to Cities and 
Villages Below Prevailing Prices Through 
State Agencies. 

State competition for the municipal coal yard in Lincoln 
and for private coal dealers throughout Nebraska is threat- 
ened by Governor Bryan, who announced on Aug. 20 that he 
had almost completed arrangements for supplying coal to 
cities, villages and local committees to be sold below the pre- 
vailing prices. Mr. Bryan said that the same fuel which was 
sold by the municipal yard here last winter and spring for 
$9 50 a ton, delivered in the consumer’s bin, is now $125 a 
ton cheaper at the mine than it was then. The retail price, 
he declared, should be reduced correspondingly. The Gov- 
ernor asserted that with slight variations due to different 
freight rates all dealers should sell first class soft coal this 
winter at a price not to exceed $825 per ton. He asserted 
that he was on the verge of settling a contract with a certain 
Illinois mine owner who would furnish him coal at a price 
which would make it possible for the Governor to sell it to 
every municipality in Nebraska, delivered to consumer, at 
$8 25 per ton. Continuing, the Governor pointed out to what 
he considered the unjustifiable price announced by the Lin- 
coln municipal yard of $950 a ton. The same price was 
charged last winter by the municipal coal yard. He was 
quoted as saying: 

Despite the fact that coal is $1 25 a ton cheaper to the dealer than it 


was last year, the municipal yard at Lincoln proposes to sell it at $9 50 
a ton. 

I can deliver coal to Lincoln f. o. b. at $6 25 a ton and deliver it to 
consumers with $2 for drayage as overhead. 

The price at the mine for the best of soft coal is approximately $2 78 
a ton this year, about $1 25 less than last year. The freight to Lincoln 
is $3 47. 

I would advise either city councils or public committees to take this 
matter up and unless local coal dealers meet this price, to order their 


coal through the State and enter into active competition with their local 
dealers. 








National Association of Credit Men Says Public 
Should Demand Agreement Between Operators 
and Miners in Coal Strike. 


Suggesting that the patience of the public is exhausted and 
that it is time for the coal operators and coal labor organiza- 
tions to settle their differences if the hard coal industry is 
to retain the trade it now has, the Administrative Committee 
of the National Association of Credit Men has passed a reso- 
lution made public on Aug. 24 by Sec.-Treas. J. H. Tregoe, 
commending the vigorous action taken by President Coolidge. 
The credit men do not hesitate to remind the anthracite coal 
men that there are other kinds of fuel which may be substi- 
tuted for hard coal. The resolution follows: 

President Coolidge is to be commended for his prompt action in grappling 
with the situation in the anthracite coal industry. The Administrative 
Committee of the National Association of Credit Men is strongly of the 
opinion that it is incumbent upon the public, always the sufferer in such 
controversies, to demand an agreement between the operators and the 
- employees. The public is beginning to feel that neither side of this recur- 

rent struggle has a genuine interest in the welfare of the public, which in 
the long run pays all the bills. Both elements of the hard coal industry 
should bear in mind that there are vast sources of fuel capable of taking 


the place, in large part, of anthracite, and that there is a limit to the 
patience even of the inarticulate and long-suffering public. 
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Inter-State Commerce Commission to Hold Hearing 
Oct. 1 on Fixing Basis of Depreciation Charges 
of Railroads. 

Announcement was made on Aug. 23 by the Inter-State 
Commerce Commission that a hearing will be held before 
Examiner Fowler, Oct. 1, on the question of fixing the basis 
for depreciation charges of steam railroad companies in com- 
pliance with a requirement of the Transportation Act direct- 
ing the Commission to prescribe the basis. Congress di- 
rected the Commission to prescribe the classes of rail prop- 
erty for which depreciation charges may be included under 
operating expenses and the percentages of property. A de- 
preciation section has been created in the Commission’s bu- 
reau of accounts to study the question. A preliminary re- 
port, including tentative conclusions, prepared by the sec- 





tion, was made public on Aug. 24. The conclusions are as 
follows: 


1. That charges to operating expenses to offset depreciation should be 
confined to tangible physical property. 

2. That such property should be divided into two parts for depreciation 
accounting: (a) property that can be individualized and on which depre- 
ciation charges can be accrued on a unit basis; (b) continuous structures 
which from their nature cannot be individualized but on which it is prac- 
ticable to assess depreciation charges by proper groups in their entirety. 

3. That the cost of the property to the accounting company plus the cost 
of additions and betterments thereto, less its salvage value, should be the 
basis for depreciation charges. 

4. That depreciation charges should be assessed only during the service 
life of the property depreciated. 

5. That rio service lives, salvage values, or percentages of depreciation 
applicable to the various units or groups or property can be determined that 
will be equitable or reasonable for all steam roads or for such carriers by 
groups, States, sections or territorial divisions. 

6. That the straight-line method of distributing depreciation charges 
should be adopted because of the simplicity and practicabilit of its applica- 
tion to all units or classes of property and its equitable distribution of such 
charges. 

7. That a minimum cost, including additions and betterments of each unit 
or class of fixed property, should be established in assessing depreciation 
charges. 

8. That uniform rules for the regulation of depreciation charges which will 
be applicable to all steam roads can and should be promulgated. 

The Commission said it also desired consideration of the 
following questions: 

1. Has a depreciation reserve any other purpose than to provide a means 
of equalizing the effect of property retirements, so that a disproportionate 
burden may not fall upon the operations of any one year? If so, what other 
purpose or purposes has it? 

2. If a depreciation reserve has no other purpose than that above stated, 
will the method of determining depreciation charges which is recommended 
by the depreciation section provide a reserve which is no larger than is nec- 
essary for such purpose? 

3. Should amounts reserved as the result of depreciation charges from 
what would otherwise be surplus earnings be segregated in a special fund, to 
be invested in whole or in part in liquid assets, so that companies may be in 
a position to make necessary or desirable replacements of property even when 
not in a position to make the new securities on advantageous terms ? 

4. Does the straight-line method of determining depreciation charges, as 
compared with a sinking fund or annuity method, result in larger charges 
than the public served can equitably be asked to pay? 

5. Is it practicable and desirable, in addition to accounting for deprecia- 
tion, to prescribe an accounting rule under which carriers will be required 
to show, for each month or year, the extent to which proper maintenance of 
the property has been deferred ? 








Further Wage Increases on Railroads—Boston & 
Maine and the Buffalo Rochester & Pittsburgh 
Railroads Affected. 


Voluntary increases to employees aggregating $600,000 in 
wages per annum, and affecting 7,900 workmen on the Bos- 
ton & Maine and Buffalo Rochester & Pittsburgh railroads, 
were announced on Aug. 24 by the Railroad Labor Board. 
Mechanics, helpers and apprentices on the Boston & Maine, 
numbering 5,800, obtain an increase of 3 cents an hour, ac- 
cording to a letter from B. R. Pollock, Vice-President and 
General Manager. The aggregate increase per annum is es- 
timated at $441,000. The same classes on the Buffalo Roch- 
ester & Pittsburgh Railroad also are affected. In addition, 
apprentices, coach cleaners and firemen also get a like in- 
crease of 3 cents an hour. The total number of men affected 
is 2,100. The aggregate increase a year will be $160,000. 
The increase was made effective July 1, P. F. Brennan, Vice- 
President, said in a letter addressed to the Board. 








Agriculture, Business and Finance to Be Dominating 
Subjects of Discussion at Annual Convention of 
American Bankers’ Association.—Program of 
General Convention. 

National problems of agriculture, business and finance will 
dominate this year’s convention of the American Bankers’ — 
Association, which for several years past have made the 
European problem an outstanding feature of its sessions, it is 
indicated in the detailed program of speakers and events 
issued this week. The convention will be held at Atlantic 
City, N. J., Sept. 24-27. In view of the widespread attacks 
and discussions on the Federal Reserve, a forum has been 
arranged on ‘‘The Federal Reserve System—Its Merits and 
Defects’ for the third day of the general session with speakers 
appointed to open both sides of the question in fifteen- 
minute addresses. The forum will last an hour and fifteen 
minutes, speakers from the floor being allotted five minutes 
each, with no one allowed to speak more than once. The 
forum is designed, according to the official announcement, 
‘‘not only to bring out the various points of view, but to be 
helpful and constructive.” This discussion will occupy a 
similar place in the program to the branch banking contro- 
versy which attracted great attention in banking circles at 
the 1922 convention of the Association in New York City. 

Although the Federal Reserve and other domestic questions 
will occupy prominent places in this year’s program, the 
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European problem will also be taken up. This year, how- 
ever, instead of listening to the views of an English authority 
on this subject as last year and the year before, the conven- 
tion will hear a detailed report by an American banker, 
Fred I. Kent, Vice-President of the Bankers Trust Co. of 
New York, and Chairman of the Commerce and Marine 
Commission of the American Bankers’ Association, who has 
just returned from a prolonged tour of study of the economic 
situation in various countries of Europe. Other speakers 


before the general sessions of the convention will be: 
J. H. Puelicher, President of the Association. 
Charles E. Mitchell, President National City Bank, New York City. 
M. A. Traylor, President First Trust & Savings Bank, Chicago. 
William A. Scott, Director School cf Commerce, University of Wisconsin. 
D. H. Otis, Director Agricultural Commission, American Bankers’ 
Association. 


George E. Roberts, Vice-President, National City Bank, 
New York, will address the Clearing House Section on ‘‘The 
Economic Position of the United States,’ and Seymour L. 
Cromwell, President of the New York Stock Exchange, will 
also address the same section on ‘‘How the American Banker 
Can More Effectively Co-Operate with the New York Stock 
Exchange.”’ Regarding this year’s convention, President 
Puelicher says: 

Marked changes that have come over business affairs since the last 
annual convention of the American Bankers’ Association will strongly 
impress themselves on the coming meeting at Atlantic City. At the last 
convention domestic affairs were running with such apparent smoothness and 
prosperity that it seemed fitting to devote our chief attention to the great 
problems oppressing Europe and to America’s relationship to them. 

Since then slackening domestic business and increased trend of sentiment 
toward a state of unrest in many sections of the United States have placed 
particular emphasis on some of our own great problems, as well as the 
problems of Europe. These problems command the serious consideration 
of every banker in the nation. I earnestly urge them to attend the conven- 
tion at Atlantic City to counsel together on them. 

Consideration will be given to the rising tide of radicalism against the 
present capitalistic system; agitation against the gold standard and for 
unsound money; the unsatisfactory economic position of agriculture, 
threatening to hamper the nation’s food productivity; and unwarranted 
assaults being made on the Federal Reserve System, threatening in time to 
deprive the nation of this chief bulwark of strength in its financial system. 
Bankers must consider and take action on these problems. Their own 
business and their nation’s welfare particularly need them at the convention 
this year. 

The sessions of the General Convention will be held on 
Tuesday, Sept. 25, Wednesday, the 26th, and Thursday, the 
27th; the Trust Company Division and the Clearing House 
Section will meet on Sept. 24. On that day also there will 
be a conference of Clearing House Examiners, while for 
Sept. 25 a conference of Clearing House Managers is sched- 
uled; the Savings Bank Division and the State Secretaries 
Section will hold their meetings on Tuesday, Sept. 25; 
Wednesday, Sept. 26 has been set apart for the meeting of the 
State Bank Division, while that of the National Bank Di- 
vision will take place Sept. 27. The features of the programs 
of these various divisions and sections are outlined in sep- 
arate items in this issue. The order of proceedings in the 
case of the General Convention will be as follows: 


GENERAL SESSIONS OF THE CONVENTION, YOUNG’S MILLION 
DOLLAR PIER. 
Tuesday, Sept. 25. 
9:30 a. m.—Concert. 
10:00 a. m.—Call to order, President J. H. Puelicher. 
Invocation, Dr. Hinson V. Howlett, President Ministerial Union and 
pastor First Baptist Church, Atlantic City. 
Address, Charles E. Mitchell, President National City Bank, New York. 
Address of President Puelicher. 
Report of Executive and Administrative Committee. 
Address, ‘Playing Fair,’’ M. A. Traylor, President First Trust & Sav- 
ings Bank, Chicago. 
Address, ‘‘Education and Banking,’’ Stephen I. Miller Jr., National Edu- 
cational Director, American Institute of Banking. 
Appointment of Resolutions Committe. 


Wednesday, Sept. 26. 

9:30 a. m.—Concert. 

10:00 a. m.—Call to order. 

Invocation, Rev. Robert Arthur Elwood, pastor of Boardwalk Church, 
Atlantic City. 

Address, ‘‘What We See and What We Don’t See,’’ William A. Scott, 
Director of School of Commerce, University of Wisconsin. 

Address, ‘‘Banker-Farmer Team Work,’’ D. H. Otis, Director of Agri- 
cultural Commission, American Bankers Association. 

Report of Nominating Committee and election of officers. 

Address, ‘‘Across the Atlantic,’’ Fred I. Kent, Vice-President Bankers 
Trust Co., New York. Report of Resolutions Committee. 


Thursday, Sept. 27. 
9:30 a. m.—Concert. 
10:00 a. m.—Call to order. 
Invocation, Rev. Thomas J. Cross, pastor Chelsea Baptist Churcn, 
Atlantic City. 
Address, speaker to be announced. 
Forum, ‘“The Federal Reserve System—lIts Merits and Defects. 
New business. 
Installation of officers. 
Final adjournment. 


The general entertainment program during the convention 
is as follows: 





Monday, Sept. 24. 
3:30 p. m.— Yachting party for ladies from Atlantic City Yacht Club. 
6:00 p. m.—Subscription dinner, Association of Reserve City Bankers. 
8:30 p. m.—Special music, orchestras of leading hotels. 


Tuesday, Sept. 25. 
9:30 a. m.—Concert, Convention Auditorium. 
4:00-5:30 p. m.—Reception at Haddon Hall for ladies. 
8:30 p. m.—Steeplechase Pier party, all attractions of the pier, dancing. 

Wednesday, Sept. 26. 
9:30-10:00 a. m.—Concert, Convention Auditorium. 
4:30 p. m.—Drill of lifeguards at South Carolina Ave. and the Board- 
walk for ladies. 
6:30 p. m.—Dinner to presidents and secretaries of State bankers’ asso- 
ciations and incoming American Bankers Association State vice-presidents 
at the Traymore. 
9:00 p. m.—Reception to officers and officers-elect of the American 
Bankers Association and their wives; dancing, Steel Pier. 

Thursday, Sept. 27. 
9:30-10:00 a. m.—Concert, Convention Auditorium. 
6:30 p. m.—Subscription dinner, National Alumni Association, American 
Institute of Banking, Hotel Traymore. 
9:00 p. m.—Grand ball with a bathers’ revue as a feature, Young’s Million 
Dollar Pier. 

Friday, Sept. 28. 

All day, golf tournament, golf links to be selected. 
8:00 p. m.—Golf subscription dinner and vaudeville, Hotel Traymore, 
Distribution of prizes. 








Program of Annual Meeting of Trust Company 
Division of A. B. A. 
As we indicated in our issue of Aug. 4, page 520, the sub- 
ject to be discussed at the annual meeting at Atlantic City of 
the Trust Company Division of the American Bankers As- 


sociation will cover all phases of the active work of the 
Division. The meeting will be held on Monday, Sept. 24, 
and an outline of the program is furnished as follows: 

Program of the Trust Company Division meeting, Monday, Sept. 24, 
Vernon Room, Haddon Hall: 

2:00 p. m., call to order by President Theodore G. Smith. 

Address of President Smith. 

Appointment of Nominating Committee for Executive Committee Va- 


cancies. 

Announcements by the Secretary. 

Presentation of reports. 

Committee on Legislation, Henry M. Campbell, Chairman (Chairman of 
Board, Union Trust Co., Detroit, Mich.). 

Committee on Publicity, Francis H. Sisson, Chairman (Vice-President, 
Guaranty Trust Co., New York). 

Committee on Community Trusts, Frank J. Parsons, Chairman (Vice- 
President, United States Mortgage & Trust Co., New York). 
Committee on Staff Relations, P. E. Hathaway, Chairman (Employment 
Manager, Northern Trust Co., Chicago). 

Committee on Research, L. H. Roseberry, Chairman (Vice-President, 
Security Trust & Savings Bank, Los Angeles, Calif.). 

Committee on Protective Laws, Nathan D. Prince, Chairman (Vice- 
President, Hartford-Connecticut Trust Co., Hartford, Conn.). 

Committee on Co-operation with Bar, William 8. Miller, Chairman (Vice- 
President Northern Trust Co., Chicago, Ill.). 

Committee on Standardization of Charges, George D. Edwards, Chair- 
man (Vice-President, Commonwealth Trust Co., Pittsburgh, Pa.). 

Committee on Mid-Winter Conferences, Frank W. Blair, Chairman 
(President, Union Trust Co., Detroit, Mich.). 

Committee on Insurance Trusts, Thomas C. Hennings, Chairman (Vice- 
President Mercantile Trust Co., St. Louis, Mo.). 

Open Forum for discussion of subjects pertaining to the maintenance and 
development of fiduciary business and such other matters of interest as are 
presented. 

Vice-President’s report. 

Election of officers. 

Report of Nominating Committee. 

Meeting of new Executive Committee at conclusion’of this meeting. 








Program of Clearing House Section of American 
Bankers’ Association. 


Addresses by George E. Roberts, Seymour L. Cromwell 
and M. A. Traylor will be features of the program of the 
annual meeting of the Clearing House Section of the Amer- 
ican Bankers’ Association, which is to be held on Monday 
Sept. 24 at Atlantic City. The following is the program 


as announced this week: 

Program of the Clearing House Section meeting Monday Sept. 24, Vernon 
Room, Haddon Hall: 

9.30 a. m., call to order by President James Ringold. 

Invocation. 

Address of President Ringold. 

Appointment of Resolutions and Nominating Committees. 

Address, ‘‘Seeing Things,’ M. A. Traylor, President First Trust & 
Savings Bank, Chicago. 

Address, ‘The Economic Position of the United States,"’ George E. 
Roberts, Vice-President National City Bank, New York. 

Address, ‘‘How the American Banker Can More Effectively Co-operate 
With the New York Stock Exchange,” Seymour L. Cromwell, President 
New York Stock Exchange, New York. 

Report of Acceptance Committee, Jerome Thralls, Chairman. 

Report of Committee on Clearing House Examinations, A. O.Wilson, 
Chairman. 

Report of Resolutions Committee. 

Report of Nominating Committee. 

Election and installation of officers. 

Adjournment. 

Conference for Clearing House Examiners, Hotel Traymore, 2.30 p. m. 
Monday Sept. 24, John W. Wilson, Examiner, Los Angeles Clearing 
House Association, presiding. 

Conference for Clearing House Managers, Hotel{Traymore, 2.30 p. m. 





Sunday, Sept. 23. 
8:30 p. m.—Concert, Steel Pier. 





Tuesday Sept. 25, Francis Coates, Jr., Examiner, Cleveland Clearing 
House Association, presiding. 
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Program of Annual Meeting of Savings” Bank Division 
of American Bankers’ Association. 


For the annual meeting of the Savings Bank Division of 
the American Bankers’ Association the following program 
was issued this week: 

Program of the Savings Bank Division meeting, Tuesday Sept. 25, Vernon 
Room, Haddon Hall. 

2.30 p. m., address of President Samuel H. Beach. 

; Appointment of Resolutions and Nominating Committees. 

Address, “School Savings Banking,’ Thomas F. Wallace, 
Farmers and Mechanics Savings Bank, Minneapolis, Minn. 

Address, ‘“‘Industrial Savings Banking,"’ Allard Smith, Vice-President 
Union Trust Co., Cleveland, Ohio. 

Address, ‘‘Newspaper Advertising for Savings Deposits,’’ W. R. More- 
house, Vice-President Security Trust & Savings Bank, Los Angeles, Cali- 
fornia. 

Discussion, led by Charles H. Deppe, Vice-President Union Trust Co., 
Cincinnati, Ohio. 

Reports of committees and State Vice-Presidents. 

Report of Committee on Resolutions. 

Report of Committee on Nominations. 


‘Treasurer 








Program of State Bank Division of American 
Bankers Association. 

“Co-Operative Farm Marketing” is one of the addresses 
scheduled for presentation at the annual meeting in Atlantic 
City on Wednesday, Sept. 26, of the State Bank Division 
of the American Bankers Association. The topic will be 
discussed by Carl Williams, President of the American Cotton 
Growers Exchange, of Oklahoma City. The program as 
made known this week follows: 

Program of the State Bank Division meeting, Wednesday, Sept. 26, 
Vernon Room, Haddon Hall: 

2:30 p. m., Address of President H. A. McCauley. 

Address, ‘‘Co-Operative Farm Marketing,’’ Carl Williams, 
American Cotton Growers Exchange, Oklahoma City, Okla. 

Address, ‘Standard State Banking,’’ E. H. Wolcott, Bank Commissioner 
of Indiana. 

Presentation of Reports: 

Federal Legislative Committee, C. S. McCain, Chairman, 
President Bankers Trust Co., Little Rock, Ark. 

State Legislative Committee, C. B. Hazlewood, 
President Union Trust Co., Chicago, Ill. 

Farm Finance Committee, W. C. Gordon, 
Farmers Savings Bank, Marshall, Mo. 

Public Service Committee, R. 8. Hecht, Chairman, President Hibernia 
Bank & Trust Co., New Orleans, La. 

Committee on Exchange, Charles deB. Claiborne, Chairman, Director 
Whitney Central Trust & Savings Bank, New Orleans, La. 

Reports of State Vice-Presidents. 

Open Forum. 

Report of Committee on Resolutions. 

Report of Committee on Nominations. 

Election and Installation of Officers. 


President 


Vice- 
Chairman, Vice- 


Chairman, President 








Program of Annual Meeting of National Bank 
Division cf American Bankers Association. 


The program which has been arranged for the annual 
meeting on Sept. 27 of the National Bank Division of the 
American Bankers Association is made known as follows: 


National Bank Division, Thursday, Sept. 27, Vernon Room, Haddon 
Hall. 


2:30 p. m. Call to Order by President Waldo Newcomer. 
Address of President Newcomer. 
— Appointment of Resolutions and Nominating Committees. 
Address, ‘‘Receivable Companies,” A. E. Duncan, Chairman of the 
Board, Commercial Credit Co., Baltimore. 
Following this address members will be invited to ask questions and to 
participate in a general discussion of the subject. 
Address (Speaker to be announced). 
Report of Committee on Resolutions. 
Report of Committee on Nominations. 
Election of Officers. 
Installation of New Officers. 


Meeting of new Executive Committee at conclusion of Division meeting. 








Program of State Secretaries Section of 
American Bankers Association. 


The State Secretaries Section of the American Bankers 
Association, which will meet in annual session in the Club 
Room, Hotel Traymore, Atlantic City, on Sept. 25, has 
prepared the following program: 

2:30 p. m., Call to Order by President William B. Hughes. 

Address of President Hughes. 

Appointment of Resolutions and Nominating Committees. 

Report of the Secretary-Treasurer, Secretary M. A. Graettinger, Illinois. 

Reports of Committees: 

On Forms, Secretary George D. Bartlett, Wisconsin. 

On Insurance, Secretary George H. Richards, Minnesota. 

On Simplified Income Tax Forms for Banks, Secretary W. F. Keyser, 

Missouri. 

On Protective Matters, Secretary Robert E. Wait, Arkansas. 

On Public Education, Secretary C. F. Zimmerman, Pennsylvania. 
Round Table Discussion on ‘‘What Special Function Shall the Section 

Take up for the Next Year?” 

Report of Session Committees. 
Election and Installation of Officers. 


The newly elected Board of Control will meet immediately after adjourn- 
ment. 





Compensation to Trustees in New York Raised by 
Amendment of Surrogate’s Court Act. 
From the ‘Wall Street Journal,"’ July 2 1923.) 

On Sept. 1 (to-day), executors, administrators, guard- 
ians or testamentary trustees will benefit under an amend- 
ment of the Surrogate’s Court Act passed toward the end of 
the last session of the Legislature, whereby commissions on 
the handling of trust funds were increased. This includes 
trust companie and banks handling fiduciary accounts. 
Trust company officials say it is the first change in their 
compens tion for handling trust funds in 80 years. 

For receiving and paying out sums not exceeding $2,000, as 


compared with $1,000 heretofore, the rate is 5%. On the 
next $20,000, instead of $10,000, the rate ‘s 244%. On the 
next $28,000 the new law provides a rate of 144% and for all 


sums Above $50,000 2% is chargeable, as compared with 1% 
heretofore on all sums above $11,000. 

The charge for settling an estate of $100,000, for instance, 
under the new schedule of rates will aggregate $2,020, as 
compared with $1,190 under the old rates. How the new 
rates compare with the old on a trust fund of $100,000 is 
shown in detail below : 








New. Old. 
el Me Ges cncccsusess $100 | 5% on $1,000--.------------ $50 
2%% on $20,000.--....----- 500' 24%% on $10,000-------.-.-- 250 
1%% on $28,000...-.------ 420)1% on $89,000-..----------- 890 
eS ee 1,000 | 
PcG sksresdtemeseowad $2,020 Totael...........--...-.-- $1,190 


Higher Commission on Income. 


In addition to the above, where a trustee receives and pays 
over income to beneficiaries, he may retain the same rate of 
commission on the amount so paid over, annually, as al- 
lowed upon a judicial settlement of the principal. That is 
to say, in the case of a trust fund of $100,000 yielding $5,000 
a year income, the commission deductible on income would 
be $100 on the first $2,000 and $75 on the next $3,000, or a 
total of $175 a vear, as against $150 a year as at present. 

As now provided by law, if the value of an estate is $100,- 
000 or more, each executor, etc., is entitled to the full com- 
pensation on principal and income allowed to a sole execu- 
tor, etc., unless there are more than three; in which case the 
compensation to which three would be entitled must be ap- 
portioned among them, according to services rendered. 

Trust company officials says before the law was changed, 
New York State was among the four States in the Union al- 
lowing the smallest legal compensation in fiduciary accounts. 
Even now there are 28 States with laws fixing the compensa- 
tion on fiduciary accounts equal to, or better than, New York 
State. 

Instigated by Bar Association. 


However, trust companies and banks will not be the chief 
beneficiaries by this increased rate of compensation. It is 
not generally known that only about 244% of the trustees 
appointed under wills are trust companies and banks. The 
bulk of such trustees are individuals or lawyers. As a mat- 
ter of fact, it was the New York State Bar Association that 
sponsored this amendment to the Surrogate Court Act, which 
did not occasion much discussion at the time. 

It is interesting to note that the Act was further amended 
by adding the following: “Where a trustee or executor is, 
by the terms of the instrument, required to collect the rents 
and manage real property, he shall be allowed and may re- 
tain 5% of the rents collected therefrom, in addition to the 
commissions herein provided.” 

Some of the local trust companies have agreed among 
themselves not to take advantage of this provision. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC 
Two New York Stock Exhange memberships were reported 
posted for transfer this week, the consideration in each case 
being stated as $80,000. The last previous transaction 
was for $82,000. 
—-- @—— 

Both the New York Cotton Exchange and the New York 
Coffee & Sugar Exchange will be closed to day (Saturday 
in addition to Monday next; Labor Day, the Board of Man- 
agers in the Exchanges having granted the petition for the 
extra holiday. The New York Stock Exchange will remain 
open to-day, the Board of Governors having denied the re- 
quest of members to observe the day asa holiday. The Pitts- 
burgh Stock Exchange has announced its intention to close 
day for a three-day holiday. 
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Announcement that the new Liberty National Bank of 
this city, sponsored by William C. Durant will shortly 
open its doors was made on Aug. 30. Reference to the pro- 
posed organization of the bank was made in our issue of 
April 21, page 1714, and June 9, page 2599. This week’s 
announcement says: 


A new institution of public service will soon open its doors in this city. 
Chartered under Federal laws and operated under the supervision of the 
United States Government, the Liberty National Bank in New York will, 
umder experienced management, be conducted solely for the service of its 
depositors and patrons. 

The Liberty National Bank in New York will begin business as a com- 
pletely new and independent institution without any past or present finan- 
cial affiliations and having no corporate connection with any other bank, 
trust company or securities company. 

W.C. Durant, Chairman of the board, announces that under under its 


plan of organization it is intended that this bank shall be owned by the 
people at Izrge. 


The day of the formal opening of the Liberty National Bank in New 
York will be duly made known in the public press. 


—e—— 


William G. Wendell has been appointed assistant Vice- 

President of the Farmers Loan & Trust Co. of this city. 
——-@-—— 

Irving H. Isaacs has been elected a director of the Fifth 

National Bank of the City of New York. 
—_——~e——. 

The American Bond & Mortgage Co. of New York and 
Chicago announced its New York offices at 345 Madison 
Ave., this week the absorption of the real estate bond business 
of the Union Mortgage Co. of Detroit. This company, with 
a capital of about $4,000,000, has, it is said, for a number 
of years been one of the largest operators in real estate 
mortgage bonds in that section of the country and its entire 
bond department organization has been taken over by the 
American Bond & Mortgage Co. Loans which the Union 
Mortgage Co. have made on downtown property in Detroit 
include the Capitol and Madison Theatres and the Michigan- 
Lafayette office building now nearing completion, while in 
the residential section many of Detroit’s most prominent 
apartment houses have been financed through the offerings 
of this company. The American Bond & Mortgage Co., 
with resources of more than $10,000,000, has its main offices 
in New York and Chicago, with branch offices in Detroit, 
Boston, Cleveland, Grand Rapids, Philadelphia, Davenport, 
Rockford, Syracuse, Columbus and Des Moines. Ralph C. 
Jones, who has been for three years Manager of the bond 
department of the Union Mortgage Co., will be the new 
Manager of the Detroit office of the American Bond & 
Mortgage Co. 

——o——— 

William Farson, of the Stock Exchange house of Farson, 
Son & Co., sailed on the Mauretania on Aug. 28 for an 
extensive business trip abroad, stopping at London and Paris. 
- —e— 

Chauncey H. Murphey, formerly Vice-President of the 
United States Mortgage & Trust Co. of New York has been 
elected Vice-President of the Metropolitan Trust Co. Mr. 
Murphey was born in Albany, New York. He was educated 
at the Albany Academy, Lawrenceville School and was 
graduated from Princeton in 1900; he has been in the banking 
business in New York for many years and has been con- 
nected with many committees having to do with the reorgan- 
ization of large concerns. 

—_@——_ 

A number of East Side business men, depositors of the 
Standard Bank at Avenue B, corner 4th St., gave a dinner 
of welcome on Saturday Aug. 25, at Garfein’s Restaurant 
to Richard M. Lederer, President of the bank, who returned 
from Europe only a few days before. The Standard Bank, 
for many years known as Lederer’s Bank, was founded in 
1882; four years ago it entered the field of commercial bank- 
ing and commenced to do business as a State bank. 

—— @——_ 

John E. Biggins has been elected President of the new 
Flatbush State Bank, which is to locate in Brooklyn at 1505 
Avenue J. The new institution plans to begin business on 
Sept. 8. The building it is to occupy is now being re- 
modelled. The bank is to have a capital of $100,000 and 
surplus of $50,000. President Biggins will be associated 
with Henry W. Schloss, Willard H. Pearsall and Gaston Koch, 
Vice-Presidents, and Perey J. Smith, Cashier. 

——_@——_ 

At a meeting of the board of directors of the First National 
Bank of Brooklyn on Aug. 24, Bert L. Atwater, Vice- 
President of the Wm. Wrigley Jr., Co., was elected a director 
to fill the vacancy caused by the death of the late John 
Probst, Mr, Atwater is a trustee of the Dime Savings Bank 





of Williamsburg, is also a director in the Hudson Trust Co., 
New York, the Hudson Safe Deposit Co., New York, and 
the Garden City Bank. 

—_e——_- 

Joseph E. Chambers, who was recently elected Assistant 
Secretary in charge of the municipal bond division of the 
investment department of the Fidelity Trust Co. of Buffalo, 
has made a special study of municipal finance. For the 
last five years he has assisted in an advisory capacity many 
municipalities in their problems of finance. Mr. Chambers’ 
former business connections were with the Buffalo office of 
Bonbright & Co. of New York and later with Stacy & Braun, 
a municipal bond house. Five years ago he became associ- 
ated with O’Brian, Potter & Co., where he was manager of 
the municipal bond department. While there he specialized 
in New York State issues. 

——@——_ 

J. Frank White, Assistant Cashier of the National Bank of 
Washington, D. C., has been elected Cashier of the bank, 
succeeding W. Wallace Nairn, who resigned on account of 
ill health. Mr. White has been in the employ of the bank 
since 1885. The following have been elected Assistant 
Cashiers: Edmund H. Graham, John Alden, William E. 
Howard and Rutherford J. Dooley. Clarence F. Norment 
is President, George L. Starkey, George P. Sacks and James 
Trimble are Vice-Presidents; Edwin C. Brandenburg is 
Trust Officer, Charles Linkins is assistant Trust Officer 
and Everett H. Parlsey is Auditor. 

——-@— - 

President William Livingstone of the Dime Savings 
Bank of Detroit, Mich., announces the appointment of 
C. H. Hyatt and G. M. Seripps as Assistant Cashiers. 
Mr. Hyatt has been with the Dime Savings Bank for eight 
years. 

Gateanilliiaian 

Guy F. Jenson, for four years State bank examiner in 
Minnesota, has become Cashier of the Produce State Bank 
of Minneapolis. 

—e—— 

W. Vaughan Crowley, Cashier of the Atlanta office of the 
Citizens & Southern Bank of Savannah, Georgia, for the 
past four years, has become Vice-President and director of 
the bank, and Henry 8S. Cohen has been made Cashier. 
Mr. Crowley will have charge of the bank’s newly established 
department of public relations. Mr. Cohen has been Vice- 
President of the Mitchell Street office of the Citizens & 
Southern Bank in Atlanta, and will continue in that post. 

—_e——_- 


The bringing under way of measures looking to the 
amalgamation of the Bank of Hamilton (head office, Hamil- 
ton, Ont.) with the Canadian Bank of Commerce (head 
office, Toronto) was made known on Monday of this week, 
Aug, 27, when it was announced that the Canadian Minister 
of Finance, W. 8. Fielding, had consented ‘to the prepara- 
tion of an agreement to this end. ‘This,’ Mr. Fielding 
was quoted as saying, “‘is the first official step in the matter. 
The agreement, after all details have been settled between 
the two banks, to be effective, must have the approval 
of the Governor-in-Council.” He made the further state- 
ment that while the Bank of Hamilton, “like some of 
the larger banks,” “has experienced severe losses,” “‘it 
is entirely solvent.” 

———$o———— 

The directors of Lloyds’ Bank, Ltd., London, announce 
that Sir Edwin F. Stockton, M.P., of Holly Grange, 
Bowdon, Cheshire, has been elected to a seat on the board. 
Sir Edwin is Chairman and Governing Director of Abbott 
& Stockton, Ltd., of Manchester, and is also on the boards 
of several other companies, including that of the London 
Midland & Scottish Ry. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
, Sat., Mon., Twues., Wed., Thurs., Frt., 
Week ending Aug.31. Aug. 25. Aug. 27. Aug. 28. Aug. 29. Aug. 30. Aug. 31. 
Silver, per oz....-.--.-.- d. 30 15-16 30 13-16 30% 30 15-16 30 15-16 30 15-16 
Gold, per fine ounce-_---_--- 90s. 5d. 90s. 6d. 90s. 8d. 90s. 7d. 90s. 74. 90s. 8d. 


Consols, 24% per cents._..... ---- 58% 58% 59% 59% 59% 
British, 5 per cents......... ..-- 102 102 102% 102% #£102% 
British, 434 per cents__...._. __-- 97 97% 98% 97% 97% 
French Rentes (in Paris)._fr. _.-- 57.50 57.30 57.30 57.45 57.47 
French War Loan (in 

BD ica didlo tt ee ake Mi sats 74.55 74.55 74.90 75.20 75.10 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


62% 62% 62% 62% 


62% 
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Cotton Movement and Crop of 1922-23. 


Our statement of the cotton crop of the United States for 
the year ended July 31 1923 will be found below. It will be 
seen that the total commercial crop reaches 11,248,224 bales, 
while the exports are 4,867,831 bales and the spinners’ tak- 
ings are 7,065,466 bales, leaving a stock on hand at the ports 
at the close of the year of 187,730 bales. The whole movement 
for the twelve months is given in the following pages, with 
such suggestions and explanations as the peculiar features 
of the year appear to require. The first table indicates the 
stock at each port July 31 1923 and 1922, the receipts at the 
ports for each of the past two years and the export move- 
ment for the past year (1922-23) in detail, and the totals for 
1921-22 and 1920-21. 





| 
Recetpts Yr. End'g Exports Year ending July 31 1923. 














Stocks. 
Ports of— 
July 31 | July 31) Great | July 31) July 31 
1923. | 1922. | Britain. France. Other. | Total. 1923. | 1922. 
Tetes ...... 3176 ,732'3085,290 658,980 477,986 1524,568 2661,534 18,675 64,736 
Louisiana - . ..1365,3821277,802, 208,950 87,795 517,272 814,017 47,595 76,166 
Georgia_____ 480,850 791.778 151,158 4,410 166,405 321,973 12,201 47,002 
Alabama....| 90.562 166.317, 24,375 4,945, 29,779 59,099 850- 2,901 
Florida _____| 16,262, 8,105 3,781! .____- 2,059 5,840 2,622 1,433 
Mississippi..| 4,279) 8,123) 4,279 .___-- ee ee i Pees pers 
So. Carolina.| 137,964) 153,862, 33,587, 1,094 56,451 91,132 23,870 53,171 
No. Carolina 159,687) 180,595 11,600 _____- 87,300 98,900 5,180 12,374 
Virginia ____| 275,084, 280,085 107,649 1,904 64,767 174,320 21,000 34,000 
New York. | a9.541| a28.207| 62'815 52.412 186,942 302,169 42,729 125,833 
Boston ____- | a76,464 a50,060, 4,298 ______| 9,2 13,552) 5,307 10,985 
Baltimore. __| @21,347 a61,443, 1,479, _.__-- 894 2,373 1,150 1,092 
Philadelphia.| a a4,942, 429,800 8 215 1,754 1,977 3,893 4,258 
ea SES a 200 68,912 69,112 368 
Los amen Pe bigest | 12.967 1,977 3.925 18,869 2,656, 3,530 
ace dl ecadaa pe FER TF | 9,632 9,632 ee 
Tacoma i, te) ee aes oe ek ed eee Gente Saneen 
Portland,Ore __._-- L, cdkiniecaiatl een Piktde Sisk: Hpi Pen Beet 
Detroit, &c.| -.....| ------ eh peaens: d199,053 199,053 _-.._., ----.. 
Total ____|5819,096 6121 ,467 1285,926 632,938 2928,967 4847,831 187,730 437,849 
For’n cotton | 
Re 2 TN, ee in a c20,000) c20,000! _...-.| -----. 
Total all— 


— |,285, 926 632, 938 2948 967 4867, 831/187,730 .....- 
6121 ,467 1778,885 771,794 3787 ,090 6337,769 -.--- 437 ,849 
16748, 418 1751,784 584, 1390 3480,151 5806,325 _____- 1372 ,053 


a These figures are only the portion of the receipts at these ports which arrived 
~, rail overland from Tennessee, &c. 6 Includes exports from San Diego and 
San Pedro. ¢ This is an estimate and we have been unable to obtain any details 
as to what countries it was exported. d Shipments by rail to Canada. 


The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports the past year have been 5,819,096 
bales, against 6,121,467 bales last year, and that the exports 
have been 4,867,831 bales, against 6,337,769 bales last sea- 
son, Great Britain getting out of this crop 1,285,926 bales. 
If now we add the shipments from Tennessee and elsewhere 
direct to manufacturers, and Southern consumption, we have 
the following as the crop statement for the three years: 


This year- ™ 096, 
Last y 


Prev. year. ° 























Year ending July 31. 1922-23. | 1921-22. | 1920-21. 
Mposigte O86 Pores... ..< ~~ .cnccccesdccnecsia bales} 5,819,096) 6,121,467| 6,748,418 
Shipments from Tennessee, &c., direct to mills. __ 942,501; 1,354,930; 1,438,657 
LTT REE SSeS LS he RSET, 6,761,597| 7,476,397| 8,187,075 
Manufactured South, not included above.__.._- 4,486 ,627| 4,018,323) 3,168,105 
Total cotton crop for the year________ bales 11,248,224/11,494,720 11,355,180 





The result of these figures is a total crop of 11,248,224 
bales (weighing 5,741,884,193 pounds) for the year ended 
July 31 1923, against a crop of 11,494,720 bales (weighing 
5,831,095,010 pounds) for the year ended July 31 1922. 


NORTHERN AND SOUTHERN SPINNERS’ TAKINGS 
in 1922-23 have been as follows: 


Total crop of the United States, as before stated________ bales_11,248,224 
Stock on hand at commencement of year (Aug. 1 1922)— 

At Northern ports. ................... 142,168 

At Southern ports._..............._.- 295,681—. 437,849 

Total supply during the year ending Aug. 1 1923._._.__. 11,686,073 

Of this supply there has been exported 

to foreign ports during the year________ a4,668,778 
Less foreign cotton imported_b.._..._._.- 469 ,954—4,198,824 
Sent to Canada direct from West.__._.__.________ 199,053 
Burnt North and South.c__......-._____.._____. 35,000 


Stock on hand énd of year (Aug. 1 1923)— 
At Northern ports__--...............- 
At Southern ports, &c__..........___- 

Total takings by spinners in the United States for year pcos 
July 31 1923 


Pekan au Uwe dks ueithindsadedosanoticcba 7,065,466 
Taken by Southern spinners (included in above total) _________- 4,486,627 
Total taken by Northern spinners__..._..._.__...._.---__- 2,578,839 





@ Not including Canada by rail. 5 Figures are given in 500-Ib. bales 
and include 329,335 bales from Egypt, 21,185 bales from Peru, 50,240 bales 
from China, 45,679 bales from Mexico, 22,163 bales from British India 
and 1,352 bales from other countries. c Burnt includes not only what has 
been thus destroyed at the Northern and Southern outports, but also all 
burnt on Northern railroads and in Northern factories. The figure we 
use is that of the U. 8S. Census. 

These figures show that the total takings by spinners 
North and South during 1922-23 reached 7,065,466 bales, of 
which the Northern mills took 2,578,889 bales, and the South- 
ern mills consumed 4,486,627. 


Distribution of the above three crops has been as follows: 























[Vox. 117. 
Taki sO ae 131. 
Ci ion— " i 3 
— ae 2.578.839 2.366.297 2,012,631 
(a cleo et desea ered aOR 436.6 4:018.323 3.168.105 
poet wo takings for consumption - - - - - 7,065,466 6,384,620 5,180,636 
Total. t by Canada by rail__.--- 4,668,778 6,136,042 5,652,600 
=... .......... 199.053 '201'727 "153.725 
LE ae 4,867,831 6,337,769 5,806,325 
Burnt during year_.---..----.----- 35,000 "70,000 4,938 
Total distributed  —.—-. inate 11,968,297 12,792,389 10,991,899 
—Stock i r crease, to- 
eather with esteem imported... .. b720,073 01,297,669 @363,281 
ERAS ELE OS 11.248,224 11,494,720 11,355,180 
a Additions. 6 Deductions. 


In the above are given the takings for consumption. The 
actual consumption for two years has been: 








———1922-23 1921-22———_ 

Northern mills’ stocks Aug. 1-_-- 731,723 65,426 

- & Saisie aap acre 7,065,466 6,384,620 

0 a nes 7,797,189 7,150,046 
Censumption a—North_____--- 2,750,000 | 2,400,000 | 

| RE 4,486, 627 {7 ,236,627 4,018,323 {6,418,323 

Northern mills’ stock endof year 560,562 731,723 


a Takings and consumption include 469,954. equivalent bales foreign 
cotton (Egyptian, Peruvian, &c.) and American returned in 1922-23 and 
363,465 bales foreign cotton in 1921-22. 

Cotton Consumption in the United States and Europe. 

UNITED STATES.—Speaking in a broad way the dis- 
tinctive feature of conditions in the cotton season which 
came to a close on July 31 1923 was the same as that which 
characterized the previous season, namely another increase 
in consumption of the staple at a time when the crop was of 
small dimensions. In remarking, however, that the crop 
was of small dimensions we do not mean to be understood as 
saying that the yield of cotton either in the United States or 
in the world at large was less than that in the year preced- 
ing. Erroneous impressions prevail in that respect. Talk 
has been so incessant in the United States regarding a short 
yield in this country that the notion prevails very widely 
except among those whose business it is to make a close study 
of the subject, that the past season’s production of cotton in 
the South was no larger than that of the previous season, 
which everyone knows to have been of very diminutive size 
—the smallest in over a score of years. Over and over 
again comment in the newspapers and in other public prints 
has been to the effect that the United States had suffered a 
crop failure for the second or the third or the fourth time 
(according to the lack of information of the writer), that it 
seems important at the outset of this review to correct the 
popular mistake in that respect. In size the past year’s 
crop was unquestionably a disappointment—and in more 
senses than one. It failed to fulfill early promise, it did 
not turn out as large as it should have been under normal 
conditions considering the extent of the area under cultiva- 
tion at the beginning of the season and it fell far short of 
world requirements, having regard to the revival of manu- 
facturing activity in the textile trades of Europe as well as 
the United States after the war and having regard also to 
the drawing down of the accumulated supplies of the staple, 
invisible and visible, following the great contraction in the 
production of cotton in the previous season. Nevertheless, 
the aggregate production in the United States in the season 
of 1922-23 which we are reviewing, and which, of course, 
covers the planting of 1922, ran substantially above the 
extraordinarily short production of the season of 1921-22, 
based on the planting of 1921, notwithstanding all mishaps 
and adverse developments. It is not strange that this 
should have been so. 

Indeed, it would be surprising had there not been a very 
substantial addition in 1922-23 to the sharply curtailed out- 
turn of 1921-22. In using here the word “curtailed” in al- 
luding to the 1921-22 out-turn we speak advisedly, for the 
crop of that season was reduced by design—that is, by the 
deliberate action of the planters themselves. When the 
planting for that crop began in the spring of 1921 the posi- 
tion of the Southern planter was a deplorable one. In the 
industrial collapse in the United States which came in the 
second half of 1920 in the after-the-war period of inflation 
the Southern planter suffered beyond all others. We think 
it correct to say, indeed, that the shrinkage in the price of 
the staple in the markets of the world exceeded that in any 
other leading commodity. Taking the spot price for cotton 
in the New York market as a basis the phenomenal extent of 
the depreciation will appear when we say that middling 
upland cotton on July 31 1920 (the end of the 1919-20 season) 
still commanded 40c. a pound. Obviously the planter was 
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then in clover. The following spring, when planting Jor 
1921 began, it was down in the neighborhood of 11c. per 
pound, and in June 1921 dropped as low as 10.85c., with the 
close for that season on July 31 1921 at 12.15¢. This shrink- 
age of over two-thirds in price (for the average of prevail- 
ing price in the New York spot market for the season of 
1919-20 had been no less than 384c.) brought the planter to 
the verge of ruin and poverty. As it happened, too, the crop 
of 1920-21 had been a very good one, the best in six years, 
leaving a heavy carry-over with little likelihood of its being 
wanted in view of the extreme trade prostration prevailing 
in the United States in 1921, with manufacturing activity 
at a low ebb and several millions of the laboring population 
out of employment. Dismal, indeed, appeared the outlook 
for the planter at that time, and he was perforce governed 
accordingly. He was advised to reduce his acreage and he 
did. As usually happens on such occasions, he did not live 
up to the full measure of his promise. At numerous meetings 
and conferences of planters the concensus of opinion was 
that the acreage should be cut down at least one-third and 
at some conventions resolutions were adopted definitely 
pledging those in attendance to some such radical reduction. 
Actually the decrease in acreage did not go to any such ex- 
treme, every planter relying upon his neighbor for specific 
performance up to the agreed limit while he sought advan- 
tage for himself by keeping a little below it; nevertheless, 
real and very noteworthy reduction in acreage ensued, and 
as a matter of fact it was out of the question that it should 
be otherwise, for at 10@12c. a pound, cotton raising could 
not be carried on at a profit and whatever planting was 
done was with the idea that with a reduction in acreage and 
a corresponding reduction in the size of the new crop an 
improvement in price would come—which actually happened 
before the beginning of the following season. According to 
the revised figures of the Department of Agriculture at 
Washington, the area planted to cotton in 1921 was only 
31,678,000 acres, as against 37,043,000 acres in the spring of 
1920, showing a reduction of 5,365,000 acres, or somewhat 
over 15%. Some of this acreage was subsequently aban- 
doned, as always happens, and the area remaining to be 
picked at the end of the season was only 30,509,000 acres, 
as against 35,878,000 acres the previous year, the ratio of de- 
crease here also being somewhat over 15%. With the area 
in cotton thus so substantially curtailed nature came in 
and aided the Southern planter in his purpose not to have 
an over-abundant or even an abundant yield. The poverty 
of the planter had made it impossible for him to buy fertil- 
izers to the usual extent and even where he possessed the 
means there was no inducement to spend much money in 
that way at the low price for cotton then prevailing. With 
this artificial aid to productivity lacking to a great extent, 
there was the certainty of a diminished yield in any event, 
and, as it happened, the boll weevil came in and did the rest. 
Under weather conditions favorable to their growth. these 
parasites increased with great rapidity; and as the planter 
opposed them in only a half-hearted way and in some of the 
States really lacked the experience for dealing with them, 
their depredations reached extreme proportions. Over 
large areas they literally devoured the bolls, stripping the 
plant of all fruit. The ginning returns of the United States 
Census tell the story of what happened. These returns show 
that for the season of 1921-22 the quantity of cotton ginned 
(measured in 500-pound bales) was no more than 7,953,641 
bales, whereas in the previous season the aggregate of the 
ginnings had been 13,439,603 bales. Thus there was an 
actual shrinkage in the size of this previous crop of 5,485,962 
bales, or over 40%, so that the purpose which the planters 
had in mind at the opening of that season of cutting down 
production at least one-third was fully achieved and more, too. 

We have said that it would have been surprising if the 
crop for the season of 1922-23 which we are now reviewing 
had not proved substantially larger than this drastically 
curtailed crop of the previous season. Certain circumstances 
insured a large increase in any event, notwithstanding the 
untoward happenings and developments encountered in the 
later season. By the time that planting started in 1922 there 
had been a marked recovery in price. There was, to be sure, 
no return to the quotation of 40c. a pound, but as against 
the 10@12c. a pound, the price ruling for spot cotton in the 
New York market in the spring of 1921, the quotation in the 
spring of 1922 ranged between 18 and 22c. Under the lower 
costs there was now a profit in raising the staple. What is 
more, there was a good prospect of a further advance in 
prices as the season progressed. Because of the great shrink- 





age in the 1921-22 production coincident with a noteworthy 
increase in cotton consumption both in the United States 
and abroad, the carry-over of accumulated supplies of cot- 
ton had been heavily reduced and moreover all the indica- 
tions pointed to a still further increase in the manufactur- 
ing demand for cotton. There was now, therefore, every 
inducement to add to acreage, to use fertilizers once more 
and to give close attention to the cultivation of the plant 
and to promote its fruitage during the growing season and 
to pick every pound of cotton that could be gathered. The 
planters accordingly set to work and increased their acre- 
age. The final revised figures of the Department of Agri- 
culture show that 34,016,000 acres were planted to cotton in 
the spring of 1922, against 31,678,000 acres in the spring of 
1921, as already mentioned, and, after allowing for acre- 
age abandoned, 33,036,000 acres remained to be picked in 


_the autumn of 1922, against 30,509,000 acres harvested in 


the autumn of 1921. It looked at one time as if from this 
enlarged area a crop of 11,500,000 to 12,000,000 bales could 
be counted upon. The boll weevil, however, did enormous 
damage in this season, as they had done in the previous sea- 
son, and hence the expectation referred to was not realized, 
and that circumstance doubtless accounts for the mistaken 
popular impression that the production for the season of 
1922-23 was close to a complete failure, the same as that for 
the previous season. The truth is, not only was the area 
picked 2,527,000 acres larger, but the yield per acre was also 
larger, in spite of the depredation of the boll weevil, this 
following from the increased use of artificial aids to fruit- 
age in the shape of fertilizing material and the greater at- 
tention paid to cultivating methods to insure full produc- 
tivity, the improvement in price being an inducement to that 
end. All this proved so successful that it now appears that 
the average yield per acre turned out to be about 12% better 
than the diminutive yield of the previous season, the aver- 
age for 1922-23 having been 141.3 pounds per acre against 
124.5 poun1s in 1921-22. With the acreage larger by 8% and 
the yield per acre by 12%, a very substantial addition to the 
size of the crop followed as a matter of course, and it would 
obviously have been strange, as already said, if it had been 
otherwise. The ginning returns of the Census must of course 
be accepted as absolutely conclusive as to the size of the 
crop, and they lend corroboration to the point we wish to 
emphasize above everything else, in view of the popular 
impression to the contrary, that the crop the past season 
was materially larger than that of the previous year. The 
Census returns in their complete form were announced in a 
report issued under date of April 14 1923 and they show that 
the aggregate number of bales ginned of 500-pound weight 
was 9,762,069, as against the 7,953,641 bales ginned in the 
previous season. This is an increase, it will be seen, of 1,808,- 
428 bales, which is plainly an important addition, even 
though it does not fully measure up to early promise and 
expectations, nor fully meet current requirements and needs. 

There is a further misconception that deserves to be 
pointed out at this stage of the discussion. The quantity of 
cotton ginned does not constitute the whole of the new sup- 
plies available for the season. There is, besides, the pro- 
duction of linters. This is a portion of the yearly crop 
which is commonly ignored. We have seen most elaborate 
statistical analyses made with a view to showing the carry- 
over from season to season in which no account whatever 
was taken of the item. Yet these linters figure in the ex- 
ports and in home consumption, also in reports of receipts 
and shipments and in various other statistical data, often 
without any distinction being made between them and the 
ordinary lint cotton. Linters are the small portion of the 
fibre left adhering to the seed when the cotton passes 
through the gin and which is saved when the seed is crushed 
and pressed in the process of making cottonseed oil. Lint- 
ers obviously would not answer for the purpose of making 
the finer grades of cotton, but can be used for many other 
purposes. Plainly they must be taken into consideration and 
they also form part of the statistical tabulations presented 
by the Census in its elaborate report on cotton production 
and distribution. It happens, too, that increase in the pro- 
duction of linters the past season has been relatively greater 
than the increase in the quantity of cotton actually ginned. 
The amount of linters cannot be known until the end of the 
crop season on July 31, as the crushing of the seed continues 
throughout the different months and the figures have just 
become available in the monthly cottonseed oil return issued 
under date of August 18. From this it appears that in the 
process of cleaning and crushing the seed 608,708 bales of 
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cotton fibre were obtained, as against only 400,371 bales 
similarly derived the previous season. Including the lint- 
ers, therefore, the crop for 1922-23 was 10,370,777 bales, as 
against 8,354,012 bales the previous season, showing an im- 
provement in the real extent of the production of over 2,000,- 
000 bales. Owing to the general disposition to ignore the 
linters altogether in figuring available supplies and the im- 
portance of including the item we introduce here the follow- 
ing table showing the production of cotton (per the ginnery 
returns) and of linters separately and combined for each 
year from 1899 to 1922 (season of 1922-23) inclusive. 
YEARLY PRODUCTION OF COTTON IN UNITED STATES. 

















Running bales, Equivalent | Linters, Total all, 

Growth Year. |\countinground| 500-Pound | Equivalent | Equivalent 
as half bales. bales. 500-Pound | 500-Pound 

| bales. bales. 

ae 9,729 306 9,762,069 608,708 10,370,777 
ge 7,977,778 7,953,641 400,371 8,354,012 
Se 13,270,970 13,439,603 440,313 13,879,916 
SE i i iceis ae dcite 11,325,532 11,420,763 607 969 | 12,028,732 
eas 11,906,480 12,040,532 929,516 12,970,048 
Dk cwne ae oie 11,248,242 11,302,375 |1,125,719 12,428,094 
FPR EE Sy ,363 915 11,449,930 | 1,330,714 12,780,644 
a agi diane 11,068,173 11,191,820 931,141 12,122,961 
ata baa 15,905,840 16,134,930 | 856,900 16,991,830 
c 13,982,811 14,156,486 638 881 14,795,367 
.. «PSPS 13,488,539 13,703,421 609 ,594 14,313,015 
SE hbwire wie bed 15,553 ,073 15,692,701 557 575 16,250,276 
eee 11,568 334 11,608,616 397 072 12,005,688 
idee ddkseaces 10,072,731 10,004 ,949 310,433 10,315,382 
| rr aoaeps 13,086,005 13,241,799 345,507 13,587 ,306 
cicersnedet 11,057 ,822 11,107,179 268,282 11,375,461 
PEE ee 12,983,201 13,273,809 321,689 13,595,498 
Sain n'a slain 10,495,105 10,575,017 229,539 10,804 556 
a 13,451 ,337 13 438,012 241,942 13,679,954 
5 9,819,969 9,851,129 194,486 10,045,615 
i cc atenie és 10,588,250 10,630,945 196,223 10,827 ,168 
EE naan gor ha 9,582,520 9,509,745 166,026 9,675,771 
pees 10,102,102 10,123,027 143 500 10,266 ,527 
eis 9,393 ,242 9,345,391 114,544 9,459,935 











All this is preliminary to a discussion and consideration 
of our own report and tabulation, as summarized at the be- 
ginning of this review and detailed more at length on sub- 
sequent pages. Our compilations deal not with the actual 
production or yield or size of the crop, but with what is 
known as the commercial crop—that is, the cotton actually 
coming forward, not the crop raised from the acreage planted 
the previous season. This has been our practice ever since 
we started the compilations over half a century ago, and, 
indeed, is the practice of all similar compilations. It is im- 
portant to bear this distinction in mind, for the gulf between 
the actual product and the amount coming to market is 
often a wide one. For instance, in the previous season, when 
the actual production, as shown above, was the smallest of 
all the years included in the table, our compilation of the 
commercial crop for 1921-22 showed no evidence of a short- 
ened yield. As a matter of fact, the commercial crop for 
1921-22 was found to have been somewhat larger than that 
of the previous season, being 11,494,720 bales, against 11,- 
355,181 bales in 1920-21 and we then noted as a quite re- 
markable fact that the commercial crop had shown no con- 
siderable variation from year to year for a term of years 
past. The compilation which we now present for 1922-23 
brings this point out in still stronger relief, and gives addi- 
tional emphasis to the evenness of the commercial crop in a 
comparison extending back for a series of years. This past 
season’s actual production, according to the table immedi- 
ately above, was actually 2,016,765 bales larger than the 
actual yield for the previous season. Yet our figures of the 
commercial crop show that this latter were smaller than 
that for the previous season, being 11,248,224 bales, against 
11,494,720 bales, repeating the experience of the previous 
year, when the commercial crop turned out somewhat larger, 
notwithstanding that the actual production fell off in the 
very considerable amount of 5,500,000 bales. The explana- 
tion, of course, is very simple, as was pointed out in our 
previous review. Inequalities of yield from season to sea- 
son are equalized through market movements. When the 
product in any season runs in excess of current demands, or 
when these demands are themselves restricted by some na- 
tion-wide or world-wide occurrence, such as unfortunately 
happened upon the outbreak of the World War in 1914, mar- 
ket movements immediately accommodate themselves to the 
new situation and a considerable portion of the crop remains 
on the plantations or is in some other way withheld and does 
not come into sight until the situation again changes through 
shortened yield or augmented demand. Both these last two 
mentioned factors came into play in the season of 1921-22, 
when production was so heavily reduced, while consumption 
increased both at home and abroad, with the result that 
accumulated supplies or the “carry-over” was drawn upon 
to make up the difference. The past season the process was 
much the same. Consumption in the United States still fur- 
ther increased under the influence of the great revival of 
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trade and business and there was hence need for larger new 
supplies. These came in the shape of an actual increase in 
production of over 2,000,000 bales and, in addition, the 
“carry-over” was further encroached upon. This carry-over 
might have been trenched upon still more except that it had 
been drawn down so low by the previous season’s draft upon it. 

It did appear at one time as if supplies, both from the past 
and the present, would be completely exhausted by the end 
of the season and an actual cotton famine ensue. Very elab- 
orate computations by highly competent authorities were 
presented, all going to show that a highly critical stage in 
the cotton goods situation was approaching, with no feasible 
way to meet it. All these computations proceeded on the 
assumption that if current takings and consumption were 
maintained for the rest of the season it would be impossibie 
to avert the impending crisis and the inevitable would hap- 
pen. The big “if” proved the stumbling block and rendered 
the computations so skillfully constructed and prepared val- 
ueless. Consumption in the United States on the augmented 
basis was well maintained to the end of the season, but for- 
eign consumers politely declined to run up the price on 
themselves any further. They did this by refraining to 
purchase except in very meagre fashion and to supply 
absolute needs in fulfillment of past orders. In Great Brit- 
ain spinners curtailed the output in the American depart- 
ment fully 50%, as shown by our competent European cor- 
respondent in his review of the cotton goods industry abroad 
as given on subsequent pages. The result was that our ex- 
ports of cotton, which at one period of the season were almost 
on a parity with those of the preceding year, at the end of 
the season show a falling off of no less than 1,469,938 bales. 
This contraction in the foreign purchases of cotton is what 
served to restore the equilibrium between supplies and de- 
mand. The same circumstance served to avert the threat- 
ened and dreaded crisis predicted as in prospect with such 
an assurance of confidence. 

It is worth noting, too, that Europe, while buying less cot- 
ton here, bought more cotton elsewhere. They bought more 
from other countries because they could buy to greater ad- 
vantage in those countries. And fortunately for themselves, 
these other countries had the cotton. Any analysis of the 
situation would be incomplete that did not make mention of 
the very important fact that as supplies from the United 
States kept diminishing the supplies from other countries 
came in to fill the gap. Exports from Egypt the past season 
to the various consuming countries of the world were no less 
than 963,221 bales, against 749,181 bales the previous sea- 
son and only 428,470 bales the year preceding. And the 
Sgyptian bale, it should not be forgotten, weighs 750 pounds, 
or half again as much as the American bale. On the basis 
of 500-pound bales the comparison of the exports stands at 
1,444,831 bales for 1922-23 against 1,123,771 bales in 1921-22 
and 642,705 bales in 1920-21. Similarly, cotton exports from- 
India the last two seasons have prodigiously increased, 
reaching the past season 3,491,115 bales, as against 3,250,539 
the previous season and only 2,149,839 bales the season be- 
fore that. From these two countries alone the increase has 
been sufficient to counterbalance the diminution in the ex- 
ports from the United States. In the following table we 
furnish details as to the Egyptian exports. 


ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 















































| 
| Season, Season, Season, 
|1922-1923 .|1921-1922./1920-1921. 
Cantars. | Cantars. | Cantars. 
Total receipts (Interior gross weight) -_---| 6,681,001) 5,488,025) 4,876,500 
Exports— | Bales. Bales. Bales. 
eed ender eedenie | 236,136 179,819; 124,279 
| Sr | 181,437) 159,403 95,659 
To other United Kingdom ports-------- 100 30 285 
Total to Great Britain. ......----- 417,673} 339,252) 220,223 
tie ppadiinoscn 111,191; 83,033) 39,001 
nn a bencoseal 29'115| 18.972| 13/802 
TR PRN a on cenccodudascccscesosne 685) 640 960 
Pi nkbncaeeuenadenopsbcoas | 51,578) 30,272 24,770 
i PE i ccnnnsdbnccanesoseace! 37,613) 40 ,943 ,03 
ec. ccna apa enon ianansel 2,270) 2,719 3,827 
To Czechoslovakia- ------------------- 8,545 10,900 3,1 
ck caheneen Gndocwsiwncne | 3,285 354 1,57 
ncaa keebbmea dun caxioss 41,761 28,169 11,622 
SDE « smacceeesecocesecascecos= } 3,603 99 2,318 
Ve PN. cnccsdccccnescsococcesoe- 6,629 ,600 
JU” —eee ee 965 594 528 
To Turkey and other countries --------- 2,368 316 210 
Pe 06 CH Rc cca ckncscansce 299,608 220,813 138,429 
To United States of America__....-.---- 209,224 168,843 49,722 
| 
TE ee ee ie eee eerhame 775 835 1,110 
ae Se aad Clea... 2... 35,941 19,438) 18,986 
a ee 963 ,221 749,181; 428,470 
ei I ic incdnnciakonnen 7,320,479' 5,696,997! 3,271,000 





Note.—A cantar is 99 Ibs.; an Egyptian bale weighs 750 Ibs. 
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We also furnish the following 3-year comparison of the 
India movement: 
EXPORTS FROM ALL INDIA TO 
Great Japan & 
Britain. China. 
241,109 2,200,314 
70,629 899,222 2,280,688 3,250,539 
46,237 727.786 1,375,816 2,149,839 
And there is a lesson in all this that we should not fail to 
heed. The Southern planter is often told that he can fix 
the price as high as he pleases and European consumers will 
nevertheless be compelled to buy, since the bulk of their sup- 
plies must always come from the United States, inasmuch as 
not enough cotton can be raised elsewhere to meet the growing 
requirements of the world for cotton fibre. This advice is 
even now being dinned into his head by some rather poor 
counselors. Everyone likes to see the Southern farmer ob- 
tain a good price for his chief money crop, but let him not 
be deceived by talk that the foreign consumer will have to 
pay any price the American producer or speculator may 
choose to fix. The experience of the past three or four months 
when all current indications seemed to point to famine 
prices, but when the price sharply declined whenever it got 
a little above 30c., should disillusion him on that point and 
the figures we have given regarding exports from India and 
Egypt (besides which it is proper to say, importations into 
Europe from Brazil, Smyrna, West Africa, the West Indies, 
ete., have also increased) should convince him that the price 
cannot, at least at the present stage, be carried to undue 
heights without the risk of inviting a serious setback. 
Nearly all chief cotton consuming countries of Europe are at 
present engaged in developing cotton culture in their differ- 
ent colonial possessions and making special appropriations 
of money for the purpose. Great Britain is very active in 
that respect, as our European correspondent sets out at 
length on subsequent pages. Anyway, it is the inevitable 
working of economic law that an undue advance in price, 
other things being the same, checks consumption, and when 
consumption over a given period of time falls off the price 
goes down until an equilibrium is once more found at a 
lower range of values. So the Southern cotton planter 
should not be misled by bad advice. Let him produce all the 
cotton he can at the lowest possible cost to himself. Therein 
lies his only safety and his only sure protection. Thereby 
he can keep the foreign consumer in never-ending subjection 
to him and defeat the effort to build up outside sources, 
One of the striking developments resulting from the growth 
in consumption coincident with a lack of a corresponding 
increase in production is that there has been an enormous 
reduction in the carry-over into the next season. The 
U. S. Census on Aug. 18 gave out a statement saying that 
the carry-over of cotton in the United States on July 31 1923 
was only 2,087,919 bales, against 2,831,553 bales in 1922 
and 6,534,360 bales on July 31 1921. With these figures 
as a basis we undertake to indicate in the following table the 
entire world’s carry-over of American cotton, so far as figures 
are now available, at the close of each of the last three 
seasons, as follows: 


Continent. 
1,049,692 


Total. 
3,491,115 


1923. 

Bales. 
1,089,230 
938 ,689 
153 ,000 
24,000 
111,000 
109,000 
*750 ,000 
*250,000 
260,000 


3,484,919 


1922. 

Bales. 
1,218,388 
1,488,165 
473,000 
45,000 
442,000 
171,000 
*}] ,200,000 
*300 ,000 
a125,000 


5,462,553 


1921. 

Bales. 
1,625,646 
3,633 ,254 
685,000 
75,000 
506,000 
386,720 
1,124,000 
250,000 
1,650,000 


9,335,620 


Liniti— 


At Continental ports 

Afloat for Europe 

Mills other than in U. 8 

Japan and China ports and afloat 
Elsewhere in U. 8 


Total lint cotton 


Linters— 
In U. 8. consuming establishments - - --- 
In U. 8. public storage, &c 
Elsewhere in U. 8 


Total linters 
Grand total 
a As estimated by U. 





127,418 138, 
35,876 54 
*150,000 


313,294 
3,798,213 
* Estimated. 
From the foregoing it appears that the carry-over of 
American cotton throughout the world on July 31 1923 (in- 
cluding linters) was down to 3,798,213 bales, as against 
5,805,663 bales on July 31 1922 and 10,021,799 bales on 
July 31 1921. In addition there was, of course, a consider- 
able carry-over of East Indian, Egyptian and other varieties 
of cotton, but this in the absence of definite information 
we do not undertake to estimate for any of the seasons. 
Southern cotton consumption again shows a substantial 
increase, and while New England manufacturers the latter 
part of the season had to contend with more or less idleness 


523 
587 


201,253 
234,926 
*150,000 250,000 


343,110 686,179 
5,805,663 10,021,799 








S. Census. 
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particularly at Fall River, Southern mills, many of them, 
wererunning much of the timenightand day. Wehavemade 
no investigations of our own the present season, but have 
adapted the Census return to our requirements, and in this 
way find that aggregate consumption by the mills in the 
South reached 4,486,627 bales. This is a maximum figure 
in the history of the Southern cotton goods industry. It 
compares, according to our figures, with 4,018,323 bales in 
the previous season and with only 3,168,105 bales in 1920-1, 
but with 4,378,298 bales back in 1916-17. In the following 
we furnish comparisons on a few leading items: 





Number of Spindles. 





Consumption 
: Bales. 

Running 
in July. 


1,248,062 


| 
| 
| 


Alive. 


1,330, cd 
2,686,047 
5,508,913 
5,129,764 

438,696 


1,353,176 
16,446,758 


16,191,315 
15, aon" 693 





422,036 
1,007,720 
1,341,574 
1,035,319 

140,434 


539,544 
4,486,627 














3,670,290 
Figures for years prior to 1913-14 cover period from Sept. 1 to Aug. 31. 
A fact brought out by the foregoing is that there has 

been a further increase in spindle capacity. The following 

shows the aggregate number of spindles both in the North 
and the South. We leave our estimate for the North 


unchanged: 
Spindles— 





1922-23. 1921-22. 1920-21. 1919-20. 
20 000 000 20,000,000 20,000,000 19,900,000 
16,446,758 16,191,315 15,380,693 14,990,736 


36,446,758 36,191,315 35,380,693 34,890,736 


EUROPE. —Since a year ago the cotton industry in the 
several countries of Europe has not progressed any towards 
better times. The absence of improvement has been largely 
due to the strained political situation, and the position has 
become worse since the French Government decided to enter 
the Ruhr—last January. This action has also had an un- 
favorable effect upon trade developments in England. Ow- 
ing to the uncertain outlook and the wide fluctuations in 
foreign exchanges, merchants have limited their commit- 
ments and the general conditions have been most unsatis- 
factory. It is possible that the future action of the British 
Government may result in things being worse, but opinion 
is gaining ground that a peaceful solution of the difficult 
situation cannot be reached without other methods being 
adopted in the relations of the Allies towards Germany. 

Great Britain.—A year ago spinners and manufacturers 
were rather more favorably situated than for several months 
previously. The improved position, however, was not main- 
tained and in all departments ground was lost in the autumn 
of 1922. Demand continued very poor and spinners of 
American yarn decided to organize short time working in 
the mills. Looms began to stand idle for want of orders, and 
there was increased anxiety with regard to financial mat- 
ters. In January last there was a revival of demand, and 
extensive buying took place in yarn and piece goods for three , 
or four weeks, most of the contracts being for India. Since 
then, however, business has been fitful, and not of any 
weight. It is true that foreign trade in cloth has been of 
larger dimensions than in the previous year, but it has not 
been possible for producers to secure remunerative prices. 
Heavy losses have been entailed by the owners of weaving 
sheds and spinning companies. It has been necessary for 
numerous firms to come to some arrangement with their 
creditors and now and again the forced sales of bankrupts’ 
stock have had a vital effect upon prices. The home trade 
has been adversely affected by the general industrial depres- 
sion throughout the country; and owing to the large amount 
of unemployment in the chief trades the spending power of 
the working classes has been reduced. The chief reasons 
for the continued depression have been the high prices of 
raw cotton and the disturbed political situation throughout 
Europe. There are now indications of raw material being 
rather cheaper, and with regard to the German reparations 
question the decision of the British Government to abandon 
its passive attitude will probably result in more satisfactory 
conditions existing in the near future. It is recognized, 
however, that a breach between France and England would 
be serious for the peace of Europe, and there is still danger 
of a financial collapse in Germany. 
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Manufacturers of piece goods have had a very disappoint- 
ing twelve months. A year ago it was estimated that 90% 
of the looms in Lancashire were working. Since the begin- 
ning of 1928 it is doubtful whether more than 60% of the 
weaving machinery has turned out goods. Buyers’ attitude 
has been to purchase from hand to mouth, and on very few 
occasions have there been contracts of any importance ar- 
ranged. ‘The operatives have felt the depression very se- 
riously, and it has been hard work for employers to prevent 
nig losses. An irregular business has been done for India, 
the chief foreign outlet. Numerous dealers in the bazaars 
abroad have not yet recovered from the severe depreciation 
in the value of stocks, and Manchester merchants have ex- 
perienced much difficulty in getting firms abroad to com- 
plete old contracts. The political situation in India, how- 
ever, has improved, and last season there was a favorable 
monsoon. The rain this year began rather badly, but re- 
cently there has been a recovery, and there is every promise 
of encouraging grain crops. There has been a tendency for 
stocks of cloth on the other side to be reduced, and it isa 
sign of the times that demand for many months has been 
for quick delivery, showing very clearly that now and again 
it has been necessary for dealers to replenish supplies of 
certain makes. With regard to the various classes of goods 
sent to India, there has been a most dragging demand for 
gray staples, such as shirtings and many Lancashire makers 
have endeavored to turn their machinery on to other styles. 


Business if anything has broadened in fancies and special- | 


ties, and recently there has been an increased turnover in 
printed and dyed sorts. On the whole, trade has been fairly 
well maintained in light bleaching descriptions, such as 
dhooties, mulls, and jaconets, and on certain occasions sub- 
stantial contracts have been put through. There now seems 
to be less likelihood of political disturbances in India, but the 
Government has adopted a policy of protection, and there 
are fears in Lancashire that sooner or later the excise duty 
on cotton cloths will be abandoned. It is plainer than ever 


that Lancashire is steadily losing her trade with India in | 


plain and common goods, but if the purchasing power of the 
natives is increased the desire for higher class materials 
will be stimulated, and it is expected that in this way Lan- 
cashire will maintain her trade. The chief drawback to a 
revival of demand for China has been the disorganized con- 


from American cotton. 





dition of the Government, and owing to civil war and a large 
amount of brigandage, it has been quite impossible to conduct 
business on ordinary lines. Stocks, however, in Shanghai 
and Hong Kong have been steadily reduced during the past 
twelve months, and now and again buyers have been com- 
pelled to replenish supplies. Since the beginning of this 
year there has been increased activity in fancies, and a con- 
siderable trade has been done in warp satins, poplins, and 
other printed and dyed materials. On the other hand, gray 
Shirtings have not attracted much attention, and rather 
irregular operations have taken place in white shirtings and 
sheetings. There are immense trade possibilities in China, 
but developments are being held back at the moment by the 
fact that the political situation is in a state of chaos. There 
has not been any general flow of orders for the outlets of 
the Near East, and the unsettled political position in that 
part of the world has damped trade developments. Owing 
to the signing of peace terms with Turkey, there are now 
more hopes of business on a freer scale, but money is not 
plentiful, and at the moment selling prices in Turkey are 
said to be below Manchester rates. On the whole a fair 
amount of trade has been done for Egypt in a variety of 
goods and the minor outlets of the Levant have given moder- 
ate support. Business with the markets of South America 
has been hampered by the irregularities in exchange rates, 
and buying of piece goods has been very patchy. A feature 
‘of interest during the year has been the active demand in 
fine cloths and specialties for the United States. During 
the last few months a big business has been done, but in 
certain directions some firms seem to have overbought and 
instances are being mentioned of attempts being made to 
cancel contracts. Action of this kind is much criticised and 
makes against the stabilization of trading relations between 
this country and America. 

Buying for European countries has tended to fall off. Last 
year, of course, large quantities of cloth were sent to the 
Continent for finishing processes, but this kind of business 
has declined. At this point it may be mentioned that during 
the six months ended with June shipments to Germany 
showed a decline of over 28,000,000 square yards, com- 
pared with 1922, and exports to Switzerland during the same 


| 
| 





period declined to the extent of 22,000,000 square yards. 
Larger cloth shipments continue to be recorded for India, 
and so far this year compared with last, customers in Ben- 
gal and Bombay have taken 250,000,000 square yards more 
than in 1922. The position of manufacturers became so un- 
satisfactory last January that an attempt was made to or- 
ganize curtailment of production on a definite scale. 
eral meetings were held, but no feasible scheme was put for- 
ward, and ultimately the proposal was dropped. Irregular 
restriction of output, however, has been of substantial di- 
mensions and the annual holidays in weaving towns which 
are now taking place are in many cases being extended. 
Charges for calico printing, bleaching and dyeing have 
tended to decline, and it is held in many directions that 
prices for this class of work are altogether too dear. 
has not been sufficient work to keep all the calico printers, 
bleachers and dyers on full time, but in these branches of 
the industry profitable prices have been obtained, and the 
leading firms have been able to publish healthy balance 
sheets. 
be dealt with. Quite a number of small manufacturers have 
had to consult their creditors. 
been the winding up of the large merchant house of Reiss 
Brothers, Ltd. 
in China, have been tremendous. 
ganized and it is expected that in course of time they will 
be able to recover some of their serious losses of the past. 


Sev- 


There 


Numerous cases of financial difficulties have had to 
The most notable event has 
It is understcud that their losses, especially 


The firm is being reor- 


The following table gives particulars of British foreign 


trade in yarn and cloth for the twelve months ended June 30: 


British Exports— 1922-23. 1921-22. 
hvesddvbieouds Ibs. 165,137,400 201,575,900 


1920-21. 
119,567,000 


1919-20. 
163,163,200 


Cloth. -.-- square yards.4,437,184,900 3,542,497,300 3,250,781,200 4,447,609,700 


It has been a deplorable year for spinners of yarn made 
In the middle of 1922 the prospects 
were rather brighter, but the better state of affairs was soon 
lost and in September it was decided by the Masters’ Federa- 
tion to restrict output on an organized scale by closing the 
mills on Saturdays and Mondays, thus reducing the weekly 
hours from 48 to 35. In November it was urged that the 
restriction of production was not sufficient and it was pro- 
posed that working hours should be reduced to 24 per week. 
On a ballot being taken, however, the result did not show a 
sufficient majority to put the suggestion into force. In 
January 1923 business showed a revival and at the end of 
that month it was decided to abandon the organized short 
time working in the mills. The improvement in the trade 
position was short lived, and at the end of February the Mas- 
ters’ Federation recommended spinners to limit output dur- 
ing March by 50%. This big curtaiiment of production has 
continued up to the present time. The foregoing remarks 
indicate very clearly that the trade demand throughout the 
twelve months has been exceedingly poor and on many occa- 
sions the reduced output of the mills has been more than 
sufficient to meet the requirements of users. Consumption, 


| of course, has been vitally affected by the large number of 





looms standing idle in Lancashire and also the falling off 
in export trade. 

On the other hand, a steady improvement has taken place 
in the position of spinners of Egyptian cotton and especially 
since the beginning of 1923 producers have booked orders on 
a freer scale. For nearly six months all the spindles in this 
section have been working full time. Many concerns have 
now fair engagements and fresh contracts are only being 
accepted at prices which show a profit. The shipping de- 
mand for yarns has been very patchy. On the whole the 
most active market has been India, and from time to time 
fair contracts have been arranged. The bulk of the buying 
has been in fine counts from 80’s to 120’s and very little busi- 
ness has been done in such descriptions as 40’s mule. There 
has been a limited offtake for the Continent and prices are 
understood to be higher than those prevailing in Belgium 
and France. 

A feature of the year in the spinning section of the in- 
dustry has been the activity of the Provisional Emergency 
Committee of employers. This new organization has been 
under the leadership of Sir Charles Macara and no efforts 
have been spared to find a solution for the severe trade de- 
pression. It has been urged that a Control Board should be 
set up consisting of representatives of spinners, manufactur- 
ers and trade union officials for the purpose of controlling 
production according to the state of demand. The promoters 
have evidently had in mind a similar body to that which ex- 
isted during the latter part of the war, when there were 
fears of a distinct scarcity of raw material if individual 
firms were not controlled as to their consumption. Many rep- 
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resentations have been made to the Master Spinners’ Fed- 
eration from time to time, and after consultations with the 
Provisional Emergency Committee it was decided from the 
beginning of June to publish basic prices for American yarns, 
and spinners were urged not to sell at below the official 
rates. The scheme, however, was not a success and in the 
middle of July the official rates were withdrawn. On the 
question of the formation of a Control Board the Masters’ 
Federation, owing to pressure, decided a week or two ago 
to take a ballot of the members as to their opinion on this 
matter. The scheme, however, has been rejected by the 
employers. 

Throughout the year no important question has arisen with 
regard to labor matters. According to the wages agreement 
arranged in April 1922 there was a further reduc- 
tion of 10% on list rates last November. The agreement 
provided for no further alteration before May this year. A 
few weeks before that time the trade union officials sug- 
gested to the employers that the agreement should be ex- 
tended for twelve months without any change in list rates. 
Several joint conferences took place, and on the 10th of May 
the following terms were arranged: “That the present rates 
of wages shall continue in operation until Jan. 25 1924. Af- 
ter that date the employers will be at liberty to take what- 
ever action they think fit on giving one month’s notice. The 
operatives’ organizations further agree not to make any ap- 
plication for a general advance in wages until the end of a 
further period of eight months from Jan. 25 1924. After 
Sept. 25 1924 both sides shall be at liberty to take whatever 
action they think fit on giving one month’s notice.” This 
agreement applies to all employers and operatives through- 
out the cotton industry. 

More attention than ever has been paid during the past 
twelve months to the advancement of cotton growing in 
different parts of the British Empire. The event of impor- 
tance has been the Act of Parliament which provides for a 
levy of 6d. a bale upon all cotton entering the United King- 
dom. The fund created will go to the Empire Cotton Grow- 
ing Corporation. Important pioneer work is now being done 
by the corporation, especially in certain parts of Africa, and 

t is expected that good results will following in the years 
to come. In Lancashire great interest has been taken in the 
cotton growing projects in Australia. The Cotton Growers’ 
Association there is expending £250,000 on additional plant 
for dealing with the raw material when grown. Samples 
which have recently been received from Australia are satis- 
factory. More English spinners are turning their machinery 
on to what are known as outside growths, and the buying 
in Liverpool of these qualities during the last few months 
has caused much comment. Particular attention has been 
centred on Peruvian cotton. Important developments are 
now taking place in Brazil and it is estimated that the crop 
there for the next twelve months will be 1,000,000 bales. 
Considerable progress has also been made during the year 
by the British Cotton Industry Research Association. Grants 
of various kinds have been made to universities for the pur- 
pose of encouraging research work relating to the growth 
of raw cotton and its manufacture into goods. 

A couple of months ago the committee of the International 
Federation of Master Cotton Spinners and Manufacturers 
associations decided to send the Secretary, Mr. Arno Pearse, 
on a tour of investigation in the United States and South 
America. Mr. Pearse is now sending important cables to 
this country giving his views relating to probable supplies of 
raw cotton and the condition of the yarn and cloth trade in 
countries abroad. 

The number of spinning spindles in Great Britain is now 
estimated at 56,500,000. 

The consumption of American cotton during the coming 
season is estimated at 2,500,000 bales. 


European Continent.—It has been a disappointing 
twelve months for the industry throughout Europe. A year 
ago it was not imagined that so little progress would have 
been made towards more settled conditions. The decision of 
France to enter the Ruhr has had a vital effect upon indus- 
trial developments, and at the moment the political situation 
is very serious. It is believed, however, that the British 
Government will find some way out of the difficulty. In the 
meantime international trade isin a state of chaos. 

In Germany trade during the past year has been very ir- 
regular. Difficulties, however, with regard to securing 
sdequate supplies of raw cotton have been overcome. Ac- 


cording to a reliable report, nearly 90% of the spindles were 


ing about 42 per week. Numerous concerns have been han- 
dicapped by the limited amount of capital available. There 
has been a tendency for the smaller concerns to combine. 
The general demand in yarn and cloth has been healthy, and 


the output of the spinning mills and weaving sheds has been 
well absorbed. The disorganization of the currency has led 


to numerous difficulties and the situation in this respect 


tends to become worse rather than better. The number of 
spinning spindles is estimated at 9,500,000. 

it has been an unsatisfactory year for spinners and manu- 
facturers in France. Political matters have had a very dis- 
turbing effect upon the industry. The violent changes in 
exchange rates have upset foreign trade. During the last 
few months the position has become worse. Production has 
kept up fairly well, but isolated cases have been mentioned 
of machinery being stopped owing to a shortage of opera- 
tives. Spinning spindles are estimated at 9,600,000. 

Trade in Holland has experienced a distinct setback. There 
has been a marked falling off in business, and spinners have 
been adversely affected by severe competition from firms 
in Germany. A large amount of yarn has been sold at a 
loss. Fewer orders have been available in piece goods, and 
manufacturers have lost ground. Owing to the unsatisfac- 
tory state of affairs, a good deal of short time has been 
worked during the last few months. The spinning spindles 
are estimated at 640,000. 

Unfavorable reports have come to hand from spinners and 
manufacturers in Denmark. For many months most of the 
mills have been closed on Saturdays and Mondays. The pur- 
chasing power of the public appears to be reduced. Spinning 
spindles are estimated at 95,000. 

In Czechoslovakia very irregular conditions have pre- 
vailed. Most spinners and manufacturers have been se- 
verely hit by high prices and the home consumption of cot- 
ton goods has been restricted. Latterly a little improvement 
has shown itself, but it has not been possible to keep all the 
mills running full time. Stocks of manufactured goods are 
comparatively low; on the other hand, the purchasing power 
of the people is limited. The spinning spindles are esti- 
mated at 3,500,000. 

The experience of employers in Belgium has not been at 
all favorable. Numerous firms have been adversely affected 
by the important advance in raw material rates. In the 
weaving section cloth sales have been checked by high prices. 
A good deal of short time has been in evidence. The spin- 
ning spindles are estimated at 1,675,000. 

On the whole trade in Austria has passed through a crisis, 
but there are indications of a rather better state of affairs 
in the near future. Demand has been very irregular and 
the industry until latterly was upset by the many alterations 
in exchange rates, making it quite impossible to fix a price 
basis on which business could be done. The spinning spin- 
dles are estimated at 1,025,000. 

It will be realized from the above reports that the cotton 
industry throughout Europe is in a very disorganized condi- 
tion. In a sense things can scarcely become worse, and it is 
hoped that as a result of political action better reports will 
be available next year. 


We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning 
industry in Great Britain and on the Continent in 1922-23. 
Taken in conjunction with our remarks on the situation in the 
United States, presented further above, it covers quite fully 
the countries of the world that take chief important rank 
in cotton manufacturing. 


We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
July 31 1923, and also of the Liverpool cotton market in 
the same form for the same period. In preparing these 
summaries, we have drawn very freely upon the monthly 
reviews published by the ‘“‘Manchester Guardian,” and the 
details will, we think, prove an interesting and serviceable 
record for reference. 

AUGUST .— Manchester.—There was little life to the cot- 
ton goods tradein this month. In the first half of the month, 
when cotton prices were falling almost daily, yarn and cloth 
buyers could rarely be induced to do anything beyond meet- 
ing pressing requirements, and the Manchester market be- 
came very dull even for a holiday month. Quotations were 
reduced to correspond with raw material values, but the 
concessions were not regarded as sufficiently tempting. On 
the 17th a efW upward movement set in, and sellers found 





running in February last, the working hours in the mills be- 


inquiries m h more numerous. Overseas customers, how- 
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ever, require time to make up their minds to pay enhanced 
prices, and many early bids had to be referred back because 
of their lowness. Some were a good deal out, but here and 
there the margin of difference admitted of successful bridg- 
ing, and a moderate amount of business was completed. 
Caleutta showed the greatest activity in making inquiries, 
but they were chiefly for light goods, in small lots, and where 
sales were effected the prices obtained were not very remun- 
erative. Bombay also did something, and other markets 
were not entirely idle, although none was conspicuously 
active. China was again disappointing, notwithstanding 
the scarcity of goods in the interior. South America, 
Egypt and the Continent of Europe operated sparingly, and 
home trade also was quiet. The shipments shown in the 
Board of Trade returns for July were larger than they had 
been in any other month either in 1922 or 1921, or even in 
1920, although nearly approached in May of the last-named 
year. Toa large extent, however, they represented the sales 
of an earlier period. When the prevailing depression was at 
its height Oldham started a movement for organized curtail- 
ment of production, and the Association there set the exam- 
ply by recommending a local stoppage of a fortnight, instead 
of a week, at wakes-time. The Federation of Master Spin- 
ners’ Associations, through its general committee, followed 
this up by recommending members in all the affiliated areas 
to close their mills to the extent of 48 hours, exclusive of the 
usual holidays, before the end of August, and decided in 
principle that the question of further curtailment should be 
considered at a later meeting. Some firms, which would be 


unable to fulfil their contracts if they did this, did not com- 
ply with the recommendation. 


SEPTEMBER.— Manchester.—With their output so diffi- 
cult to sell at remunerative prices the spinners once again 
turned to short time as a remedy. It was quickly realized 
that the annual holidays were not likely to lead to a sub- 
stantial improvement in the demand, and, with few excep- 
tions, the spinning mills using American cotton were closed 
for an extra week, on the recommendation of the Employers’ 
Federation. This also having failed to bring tangible results, 
the Federation considered a scheme for dividing the American 
eotton branch into sections, which could dealt with 
separately, if thought desirable, at some future time, instead 
of all being asked to act together, whether they had sufficient 
work on hand and contracts to fulfil or not. In the meantime 
a ballot was taken on a proposal that all spinners of American 
cotton should close their mills on Saturdays and Mondays 
for four weeks. While the ballot was in progress there was 
an unusual amount of discussion as to whether the Federa- 
tion’s policy was calculated to achieve its purpose, the 
conditions being so different from those of pre-war days. 
Spinners of Egyptian cotton were not concerned, and cloth 
manufacturers were not necessarily affected, the hope being, 
in fact, that they would go on using yarn, and thus strengthen 
the market for it. The fighting in Asia Minor and the 
fears to which the Kemalists’ advance gave rise resulted in 
an important outlet being closed fora time. The destruction 
of Manchester goods in the Smyrna fire was also a serious 
matter. Some consignments which were on their way to 
that port were diverted by means of wireless telegrams. 

OCTOBER.— Manchester.—American cotton advanced 
nearly 214d. per pound at Liverpool during the month. 
Lancashire spinners kept out of the market as long as they 
could, but were finally forced into it by constantly raising 
prices. A reduction of wages came automatically in foree from 
the end of October, as the agreement the previous April pro- 
vided for a further cut of 10% from the standard wages 
at the end of a six months’ period. The employers, how- 
ever, did not regard that as sufficient, and their minds 
turned to the question of a greater curtailment of production 
in the large section which depends upon American cotton. 
For the time being, the Spinners’ Federation was contenting 
itself with Saturday and Monday stoppages, but the position 
was to be reviewed by the whole body of the members during 
November and a decision taken in the light of cireumstances 
as they then might exist. It should be added that the 
Egyptian cotton spinning trade was better employed than 
rnd American section, and did not resort to organized short 

ime. 


NOVEMBER.— Manchester.—The rise in cotton, which 
began early in October, culminated Nov. 16 when fully 
middling on the spot at Liverpool closed at 15.39d. per 
pound, as against 12.40d. at the end of September. Spinners 
raised their quotations for 32’s cop twist by a little under 
3d. per pound in the month from mid-October to mid- 
November, but the prices were regarded as almost prohibi- 
tive, and they were lowered about ten days before the close 
of the month. Manufacturers also tried to get better terms, 
but were no more successful than the spinners. Manufac- 
turers without enough work were able to deal with the 
situation by stopping a proportion of their looms, but 
ee igpet mules, being much bigger things, could not regulate 
their output so easily. Spinners, consequently, turned to 
the old remedy of organized short time and a ballot was 
taken on a recommendation of the Federation Committee 
that the operatives should be put on half time. Spinners of 
Egyptian cotton continued to run full time, and several had 


orders enough to keep them employed well over the year- 
end, but others were becoming rather anxious, and the 
manufacturers of fine cloth report that their trade had also 
become duller. It was the section that depends upon 
American and other cotton, however, which felt the depres- 
sion most severely. Saturday and Monday stoppages of 
the spinning mills were continued in order to bring the 
production into closer relation to the demand, but this 
brought little perceptible relief. Producers also had the 
benefit of reduced freights to India, lower charges for 
bleaching and packing and a reduction of 10% from the 
standard in operatives’ wages, in accordance with the April 
agreement, but in spite of all this the yarn spun for the 
export trade was not salable at the cost of production, 
based upon current prices of cotton; but buyers wanted at 
least a portion of the accretion, and in many cases they got it. 


DECEMBER.—Manchester.—Following a downward 
trend early in the month, prices improved materially and 
were maintained at the higher levels throughout the remain- 
der of the month. The exports of yarns (including thread) 
and cotton goods from Great Britain totaled respectively 
13,100,500 lbs. and 360,517,300 yards, as compared with 
17,435,300 Ibs. and 330,273,400 yards, respectively, in De- 
cember 1921. Liverpool.—Middling uplands, after falling 
off from 14.74d. Dec. 1 to 14.17d. Dee. 7, recovered steadily 
and on Dee. 27 were quoted at 15.40d., with the close Dec. 29 
at 15.16d. 


JANUARY .— Manchester.—After a long period of stagna- 
tion, the cotton trade experienced in January a big revival 
of interest in cloth. It was not an all-round revival, but 
Calcutta, the largest single outlet for Lancashire goods, 
threw off its inertia. The demand for the products of the 
mills in India had been falling off, but Lancashire appeared 
to have gained part of what they had lost, and, in addition 
to that, it showed some solid increases at the cost of its 
foreign rivals. The year opened with fully middling Amer- 
ican on the spot at Liverpool 15.21d. per pound, which 
represented a rise of about 3d. in the previous three months. 
For a few days prices declined, but by the middle of the 
month fully middling had got up to 16.02d., and 16.63d. 
was touched on the 25th. Egyptian spot (fully good fair 
Sakellaridis) opened at 17.80d. and was soon down to 17.25d., 
but in the latter half of the month it was 18d. or 184d. 
until the last week. The market was strongly plied with 
bullish American advices, but Lancashire spinners, as usual, 
were reluctant to follow advances, and their customers were 
more reluctant still. Purchases, however, were fairly large 
the last week, the forwardings to spinners being 53,892 bales, 
of which 34,237 were American, 6,042 Egyptian, and 13,613 
other growths. Organized short time was limited in January, 
as in several previous months, to Saturday and Monday 
stoppages at the Federation mills engaged on American 
cotton, but there was also a considerable amount of un- 
organized short time or total stoppage. The question of 
what was the best course to take was very fully considered 
both by the Federation Committee and the independent 
body known as the Provisional Emergency Committee. 
As the result of a ballot, organized short-time came to an 
end, but full time was not universal. 


FEBRUARY .—Manchester.—The revival in Indian de- 
mand for cotton cloth came to a sudden stop before the end 
of January, and the hopes that it would burst out again after 
the lapse of a few days were not realized. It is true inquiries 
increased but spinners and manufacturers found it difficult 
to get offers of prices which it was possible to accept. The 
January check appeared to be due mainly to the fall in the 
price of the raw material, consequent upon the changes for 
the worse in the political situation, but the loss was subse- 
quently made good and American markets were bullishly 
inclined, yet yarn and cloth buyers mostly failed to respond. 
The chief deterrent appeared to be the fall in the rupee, 
which got under 1s. 4d., as against over 1s. 5d. when Indian 
buying began. The declaration of the Indian Government 
that they would accept the recommendations of the Fiscal 
Commission, one of which required the abolition of the excise 
duty on Indian-woven goods, had no visible effect, although 
the discriminating Protectionist policy which it was pro- 
posed to adopt was calculated sooner or later to send up prices 
in India. China was still suffering from internal disturb- 
ances, and Shanghai reports spoke of goods being difficult 
to sell even at less than replacement costs. A few good 
orders, however, were placed in Manchester. Trade with 
Germany was made more difficult by the French operations 
in the Ruhr, and other Continental business suffered to some 
extent from the same cause. The publication of the results 
of the Federation’s weekly inquiries as to production, sales, 
and deliveries of yarn ceased, as objection was made to it, 
but Mr. W. Greenwood, M.P., threw light on the position 
in a speech as chairman of the Belgrave Mills, Ltd. The 
returns for a recent week, he said, had shown that 224 firms 
engaged on American cotton were only working an average 
of 33.8 hours per week, despite the abrogation of organized 
short time, and their yarn deliveries were only 98% of the 
lessened production. Stocks, however, were not very great 
now,.and Mr. Greenwood suggested that the position should 
be dealt with by a total stoppage of the spinning mills for 
a fortnight in March, and, if that proved insufficient, another 





fortnight in April. The shareholders present decided to ask 
the Spinners’ Federation to recommend a total stoppage, as 
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suggested, and Mr. Greenwood stated that he would bring 


the subject before that body. The Ring Yarn Association 
decided to support the movement, and eventually the Feder- 
ation decided, ‘‘in view of the deplorable state of the trade,” 
to recommend a complete stoppage of 107 hours in the 
American section during March. Where this was not con- 
venient, owing to the urgency of orders, a 50% curtailment 
of production in the course of the month was recomm. nded. 
The Egyptian spinning section was not included because it was 
doing fairly well. The Liverpool cotton market was plied 
with much bullish ‘“‘news’”’ from America, but with little do- 
ing on home trade account it was not able to make much 
response. The mid-January rise in fully middling American 
on the spot to 16.63d. per pound was practically lost in the 
last three days of that month, and on Feb. 2 the price was 
down to 15.38d. A rise set in then, however, and at the 
end of the month it had been carried to 16.44d. Egyptian 
spot (fully good fair Sakellaridis) rose from 17.65d. to 17.90d. 
on taf but from the 12th to the end of February it stood 
at 17. . 


MARCH .—Manchester.—The Lancashire cotton trade 
was in a bad way all through March, and in the last week, 
with the raw material market in violent eruption, it did little 
more than mark time. Spinners endeavored to obtain higher 
prices while cotton was at its dearest, and some said they 
succeeded, but success was not general, and when cotton fell 
yarn quotations fell also, although they were relatively better 
than they had been. The disparity between the cost of 
American cotton out of the last crop and that of the next crop 
attracted attention. On March 1 current month futures 
were 134d. per pound, plus 7 points, higher than October de- 
livery, which to an Indian buyer meant that he would barely 
have received a consignment ordered then before it stood at 
much above market value. As far as trade organization was’ 
concerned, the events of the month were a mass meeting of 
spinning company directors on the 13th to decide upon their 
course of action, a recommendation, three days later, by the 
committee of the Spinners’ Federation that the 50% curtail- 
ment of production in the American spinning section should 
be continued throughout April, in addition to the usual 
Easter holidays, and the decision of the north and northeast 
Lancashire firms who spin yarn for sale to take the same 
eourse. The mass meeting was called by the Emergency 
Committee—a body acting independently for the time being 
—and was attended by something like 800 directors. The 
meeting proved to be virtually unanimous as to the steps it 
was necessary to take. It was decided that boards of direc- 
tors should be asked to tell their salesmen they must not sell 
yarn below cost price after March 31, that it was expedient 
to set up a joint board or committee of employers and oper- 
atives to limit production to the amount of the demand for 
yarn, and to ask the Federation of Master Cotton Spinners’ 
Associations to facilitate the formation of such a body. The 
Emergency Committee issued a statement showing in detail 
what they thought should be regarded as the cost of produc- 
tion in average mills. It was announced that the Burnley 
manufacturers had decided to propose organized short time. 
It had previously been reported that about half of the looms 
in this important weaving centre were stopped, and organ- 
ized short time would perhaps make little difference to the 
actual output. It was certainly a disheartening situation, 
when virtually every section of the trade except that engaged 
on Egyptian cotton and yarns (which constituted about one- 
third of the whole) found it could only run its machinery 
about 24 hours per week, and even then in many cases could 
not sell its output at a profit. It was stated that,as a result 
of the large amount of short time which had prevailed in the 
last two years, the supply of young workers was falling off, 
and that a searcity of labor would be experienced when the 
mill-owners want to go on full time again. American cotton 
reached its highest point early in the month, but was nearly 
at the same level on the 14th. In the next fortnight, 
however, spot fell more than 144d. per pound. Egyptian 
eotton was firmer, the branch of the trade using it being 
less depressed than the main one. Fully good fair Sakel- 
laridis on the spot advanced in the first three weeks from 
17.40d. to 18.20d., and the last week was 10 points higher 
than at the beginning of the month. 


APRIL.—Manchester.—Spinners who for two months had 
the mills engaged in that trade running not more than 24 
hours per week, decided to continue production curtailment 
at the same rate in May,and a hint was given that this state 
of things was likely to continue until well into the autumn. 
An effort was also made to stand out for prices which covered 
the cost of yarn, including an extra 4.4d. per pound which 
half-time running was adding to the expenses. Fine yarns 
were not going badly, but those made from American cotton 
were in poor demand, and stocks of medium counts were 
unpleasantly large. The town of Blackburn had about 20 
of its mills closed, and the outlying districts had a similar 
record. Burnley firms, too, were in a bad way, and it was 
feared that not more than half of the looms could be run 
until October. Cotton prices were a particularly disturbing 
influence, not only because they fluctuated violently, but 
because there continued to be a serious disparity between 
old and new crop positions. On the eve of the Easter holi- 
day the discount on October, as compared with April, was 
92 points; in mid-April it had increased to 130, and a few 





each case was about 20 points larger. Obviously, goods 
ordered in April and still in stock in October would be liable 
to severe depreciation, and the fear of loss in that way was 
a great deterrent to buyers in distant countries. Actual 
cotton was also a source of anxiety. When the Easter holi- 
day began fully middling American on the spot at Liverpool 
was 14.90d. per pound, as against 16.80d. about a fortnight 
earlier. Easter Tuesday, however, brought an upward 
movement, which continued for six successive market days, 
taking the price up to 16.34d. Then a slump set in, which 
was accentuated by news that the American Government 
had taken action to stop gambling in sugar futures, the 
market fearing that this would be followed by a long-threat- 
ened prohibition or drastic restriction of dealings in cotton 
futures. Fully middling was down to 15.28d. on the 20th, 
but another advance set in, Egyptian spot (fully good fair 
Sakellaridis) rose from 17.40d. to 17.85d. in the first half of 
the month, but was down to 17.15d. on the 27th. The 
wages agreement made the previous year expired, and con- 
ferences were held with a view to another one taking its 
place. Among other matters which came up during the 
month was the measure, called the Cotton Industry Bill, 
making it compulsory for spinners to pay 6d. per bale on all 
cotton forwarded to them, as a means of raising funds to 
supplement the Government grant of nearly one million 
pounds for the support of the Empire Cotton-Growing Cor- 
poration. The measure slipped through the second reading 
stage without debate, as an unopposed bill. 


MAY .—Manchester.—The Whitsuntide holiday fell wholly 
in May this year, and in what remained of the month produc- 
tion in the main section of the cotton trade was generally 
curtailed to 50% of what would be normal in a 48-hour 
working week. There was no suggestion, however, that 
either yarn or cloth was scarce, the demand being so small. 
On the other hand, there appeared to be reason to believe 
that stocks were not large, except in isolated cases. American 
cotton markets fluctuated violently. On May 1 fully midd- 
ling American on the spot at Liverpool was 15.36d. per 
pound, and fully good fair Sakellaridis 17.05d. On the 
llth they dropped to 14.18d. and 15.40d., respectively, 
but an advance set in then owing to reports of bad weather 
in the cotton belt, and later fully middling was 16d. and 
fully good fair Sakellaridis 16.40d. There was still, more- 
over, a wide disparity between old and new crop futures, 
which made business very difficult, especially for the Far 
Eastern markets. The demand for China improved ma- 
terially when cotton began to recover the loss sustained in 
the first half of the month, but Indian trade continued 
sluggish, and there were no notable movements in other 
markets. The lapse of the wages agreement might in some 
circumstances have been a disturbing element, but both 
sides realized that there were too many difficulties without 
adding another, and the matter was settled by stabilizing the 
current rate of wages for ten months certain, on the under- 
standing that the employers might, if they wished, give a 
month’s notice of a reduction at the end of nine months, but 
the operatives would not in any event apply for an advance 
until 18 months had elapsed; that is, until Sept. 25 1924. It 
was announced that half-time was to continue in the mills 
spinning American cotton until the end of June, and if the 
situation did not alter might last until well into the autumn. 


JUNE.—Manchester.—The hopes of a good revival of 
trade with China, based upon active inquiries for quotations, 
almost disappeared early in June, when cotton began once 
again to rise. Inquiries were resumed on a moderate scale 
later on, but buyers’ ideas of prices were to a large extent 
impossible of acceptance. The course of cotton prices was 
very unsettling. On the 5th of the month—four days after 
the publication of the American Bureau’s crop report—full 
middling on the spot in Liverpool was down to 15.62d. 
per pound; on the 12th it was up to 17.28d.: on the 19th it 
was down again to 16.18d., and later it touched 16.80d. 
The changes in American futures included declines of 44 to 
57 points, 38 to 29, and 38 to 13, and advances of 87 to 40, 
38 to 29, and 38 to 13.. Moreover, June was at a premium 
of about 46 points over July, nearly 2d. over October, and 
214d. over December. Safe trading seemed to be impossible 
under such conditions, and little was done for future require- 
ments. The Chinese were again boycotting Japanese goods, 
and part of the business they tried to do in Manchester was 
doubtless due to that fact. Trade was also affected by the 
effort of the members of the Spinners’ Federation to establish 
basic prices for yarns as from June 1. Many made a firm 
stand, but received few orders, although the prices asked 
were less than cost with the mills on half the normal produc- 
tion. The Emergency Committee and the Ring Yarn 
Association announced that they would support the Federa- 
tion’s basic prices scheme, but both appeared to have come 
to the conclusion after a short experience that it was not 
going to improve matters much, if at all. The former 
revived the proposal to form an Advisory (or Control) 
Board, but the Federation again declined to adopt it. The 


Ring Yarn Association went so far as to suggest that all the 
mills engaged on American cotton should be closed for a 
month, but the Federation considered that a little too 
drastic, and decided, instead, to reeommend the continuance 
of half-time working during July and August, with the usual 





days later it was 142. For November cotton the discount in 





holiday stoppages added to the periods of unemployment. 
It was officially stated that the sales of yarn had only half 
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the production in a 24-hour week, and that it was dangerous 
to accumulate stocks at present. 

JULY .—Manchester.—The gloom which had hung so long 
over the Lancashire cotton trade became denser than before. 
January had brought a buying movement for India and May 
a marked revival of interest in cloth in China, but July had 
no redeeming features, unless a few outbursts of inquiries 
which yielded only small results. There was apparently a 
great need of cotton cloth in the principal markets, but not 
at prevailing prices, especially while cotton values were 
falling sharply, as they had done lately, anid indications 
appeared to point to still lower levels in a few months. 
Fine spinners and the users of their yarns managed to get 
along fairly well. They were not always fully employed, 
and the prices obtainable were not altogether to their liking, 
but they saw no necessity for organized short time. The 
American cotton section, however, which is a much larger 
one, continued on half-production, or thereabouts, and the 
output was to be curtailed to the same extent at least until 
the end of August. Currency depreciation on the Continent 
remained a highly disturbing factor, and Lancashire manu- 
facturers were further handicapped by the Dyestuffs Act, 
which made many of the finer dyes much dearer than in 
competing countries. The minimum prices scheme which 
was put into operation at the beginning of June was disre- 
garded by the numerous weak firms, and the Spinners’ 
Federation asked the members early in July whether they 
wished to continue it or not. The replies received showed 
that 85.13% wanted to go on with it, while 8.68% were 
opposed to that course, and 8.19% sent no replies. The 
Committee decided, by a narrow majority, to continue the 
scheme, but the results were so unsatisfactory that before 
the end of the month they abandoned it. 

Great Britain’s trade in cotton goods with foreign coun* 
tries, as indicated by the volume of exports, shows a falling 
off in the shipments of yarns, but an increase in the volume 
of piece goods exported, as already indicated. The state- 
ment of exports (reduced to pounds) by quarters for the last 
three seasons is subjoined. These years end with July 31. 
Three ciphers are omitted. It will be noted that the exports 
of yarns were 173,407,000 lbs., against 229,310,000 lbs. in 
the previous period of 12 months, while, on the other hand, 
the exports of piece goods were 4,309,659,000 yards, against 
3,808,577,000 yards. 


GREAT BRITAIN’S COTTON GOODS EXPORTS FOR THREE YEARS. 
1922-23 1921-22——— 1920-21-—— 
a Yarns PieceGoods a Yarns PteceGoods a Yarns PieceGoods 

(0008 omitted.) Pounds. Yards. Pounds Yards. Pounds. Yards. 
lst quar.—Aug.-Oct _.. 52,804 1,127,463 53,667 820,200 39,828 1,053,592 
2d quar.—Nov.-Jan... 44,970 1,159,232 655,914 1,033,024 30,9 840,329 
3d quar.—Feb.-Apr... 39,092 996,249 59.058 858,411 29,145 663,419 
#% quar.—May-July... 36,541 1,026,715 60,671 1,096,942 29,544 475,774 


_ ee 173,407 4,309,659 229,310 3,808,577 129,455 3,033,114 
a Including thread. 


We add the following table to show the price of middling 
upland cotton in Liverpool for each day of the season: 
DAILY CLOSING PRICE OF MIDDLING UPLAND IN LIVERPOOL. 




















Month | Aug.| Sept.| Oct. | Nov.) Dec. 


7 4 Jan. 
and Year. |1922.|1922.|1922.|1922.|1922. 


Feb. | Mar.| Apr.| May.| June.) July. 
1923. 


1923 ./1923.|1923./1923./1923.|1923. 


Day. Pence| Pence| Pence| Pence\ Pence| Pence| Pence Pence|Pence| Pence Pence | Pence 
12.87|13.70| Sun.|14.34/14.74) Hol.|15.57/16.24) Sun.|15.26|15.96| Sun. 
13.40} Hol.|12.57|14.44| Hol.|15.35|15.28)16.44| Hol. 1-14 Hol.|16.22 





























13.30) Sun.)}12.36)14.56| Sun.|15.15|) Hol.| Hol.|14.95/15.14) Sun.|15.97 
13.01)13.33)12.36| Hol.|14.59|15.19) Sun.) Sun./15.35| 14.78) 15.67' 15.66 
Hol./13.34|12.29) Sun.| 14.49) 15.00) 15.65) 16.55)15.64/) Hol.|15.52/15.60 
Sun.|12.77)12.37|15.08|14.27) Hol.|/15.90)16.56)15.88) Sun.| 15.89) 15.62 
Hol.|12.60| Hol.|14.94/14.17| Sun.|16.02/16.70| Hol.|14.79|16.01| Hol. 
12.63/12.84) Sun./15.04/14.30)15.13)15.73)16.76| Sun.|/14.09| 16.33) Sun. 
12.17) Hol.|12.67/15.26) Hol.|/15.13)15.74/16.60|16.06|14.13) Hol.|/15.61 
12.10) Sun.}12.74/15.25) Sun.|/15.30| Hol.| Hol.|16.24|14.62| Sun.|/15.63 
12.45/13.08)12.92) Hol.|/14.48/15.28) Sun.) Sun.|15.83/14.08|16.83/15.98 
-| Hol.}12.91)13.00) Sun.|14.51/15.60)16.16/16.56/16.00| Hol.|/17.13|15.77 
-| Sun./13.31\13.15)15,24/14.44) Hol.|/15.97|16.57|15.95| Sun.|17.08)15.79 

12.33)13.32) Hol.|15.44/14.55) Sun.|15.84/16.70| Hol.|14.17|16.74| Hol. 
12.23)13.32) Sun.|15.23)14.56/15.97|15.85/16.67| Sun.|14.60)16.61| Sun. 
-|12.27| Hol.|13.47|15.29| Hol./15.81/15.93)16.55|15.36|14.48) Hol.|15.79 

12.70) Sun.|13,43/14.87| Sun. os Hol.) Hol./15.37\14.73) Sun.|15.54 

16.20 











-|13.25]13.16|13.74) Hol.|14.79 Sun.) Sun.|15.55/14.74/16.51/15.56 

Hol.|13.18)13.70) Sun.| 14.94) 16.20) 16.03|16.56|15.47| Hol.|16.03|15.56 
Sun./13.23)13.50)14.81|15.03) Hol.|16.00)16.40/15.18| Sun.|/16.04/15.49 
13.70)13.14| Hol.|14.80)14.98) Sun.|16.16/16.35| Hol.| Hol.|16.34| Hol. 
13.64)12.83) Sun.|14.81)14.96/15.99)| 16.13)15.04) Sun.|/14.84/16.57| Sun. 
13.76| Hol./13.99)14.72) Hol./16.12|16.34/16.08/15.29|15.42) Hol.}15.26 
13.73) Sun.) 14.16|14.80) Sun.|16.49| Hol.| Hol.|15.35/15.50) Sun.)14.94 
13.60/13.11/14.20) Hol.) Hol.|16.53) Sun.| Sun.|/15.40| Hol./16.65)14.98 
-| Hol.}12.78)14.19) Sun.| Hol./16.32|16.27|15.33/15.67| Hol.|16.25|14.86 

Sun./12.69)14.14/14.91/15.40) Hol.|16.40/15.08|15.46| Sun.|16.28|14.42 
13.48}12.63) Hol.|14.58)15.29| Sun.|16.35/15.06| Hol.|15.63|16.34| Hol. 
-|13.60)12.25) Sun.|14.77|15.16|15.98| ___.|14.80) Sun.|15.71|16.52 


























Sun. 
13.68| Hol.|14.46|14.74| Hol.|15.86| _---| Hol.|15.38115.90| Hol.\13.43 
13.66! ....'14.57! _._.] Sun.'15.71| __--| Hol. _.__'15.92| ___ 113/57 





The World’s Crops.—Besides the countries already 
covered, there are several others of lesser though steadily 
increasing, importance which must be included to complete 
the narrative of the world’s progress in cotton production 
and manufacture. In the table below official data are used 
in those cases so far and for as late periods as they can be 
obtained, but it is only proper to say that in many cases the 
figures are only estimates, based on the best information 
obtainable, it being too soon after the close of the season to 
have official and authentic figures. The compilation 
appended embraces substantially the entire distribution or 
consumption (expressed in bales of 500 lbs. net weight each) 
of the commercial cotton crops of the world, and the portion 
taken by each country. 





THF WORLD’S ANNUAL COTTON CONSUMPTION. 

















1922-23. 1921-22. 1920-21. 1919-20 

Count: tes— (Bales of 500 ibs.) Bales. Bales. Bales. Bales. 
i i A Se AE 2,700,000 2,700,000 3,000,000 3,200,000 
I fi A eh te aN 4,500,000 4,400,000 3,300,000 3,800,000 

I 7,200,000 7,100,000 6,300,000 7,000, 

United States—North.._....._.. 2,667,500 2,400,000 2,079,473 2,935,162 
RSS 4,350,820 4,018,323 3,093,944 3,626,873 
Total United States._._._._..__. 7,018,320 6,418,323 5,173,417 6,562,035 
RED ga aga Shape .750 000 1,900,000 1,500,000 1,530,400 
Po ea 4 ,000 2,364,997 1,704,633 1,762,692 
RRS Cee, al et capes 241,454 219,656 160,080 221,235 
RIE Seis epee 100,000 70,000 70,700 1,300 
ee ee 4,591,454 4,554,653 3,435,413 3,515,627 
Other countries, &c____._____.___- ,500,000 1,500,000 900, 00,000 
Total world_.........______.. 20,309,774 19,572,976 15,808.830 17,777,662 
Average weekly...... ......... 392,111 376,400 304.016 341.870 


From the foregoing table it would appear that the world’s 
total consumption for 1922-23 shows an increase from the 
aggregate of a year ago of 736,798 bales. The sources 
from which cotton has been drawn in each of the last five 
years are stated in the subjoined table of the world’s com- 
mercial crops, in bales of 500 Ibs. net each: 

WORLD'S COMMERCIAL CROPS OF COTTON 








Count? tes— 1922-23. 1921-22. 1920-21. 1919-20. 1918-19. 
(Amount coming forward) Bales. Bales. Bales. Bales. Bales. 
United States_......__-- 10,910,777 11,494,720 11,218,918 11,814 453 11,410,192 
East indies.a..........- 4,100,000 4,700,000 3,650.000 4,274400 3 X 
rs 1,600,000 1,500,000 800,000 1,072 519 906,767 
3razil &e.d___..._..... 1,700,000 2,000,000 1,350,000 1,050 000 680,000 

a 18,310,777 19,694,720 17,018,918 18,211,372 16 861 959 


Consumption 52 weeks. .20,309,774 19,572,976 15.808,830 17,777,662 15 689 107 








Surplus from year’s crop... 41998997 433,710 1,172,852 
Visible and invisible stock: 


Aug. 1 beginning year_. 7,101,792 6,980,048 5,770,040 5,336,330 4,163.478 
_ Aug. 1 ending year __._ 5,102,795 7,101,792 6,980,048 5,770,040 5,336,330 


a Includes India’s exports to Europe, America and Japan and mill consumption 
in india, increased or decreased by excess or loss of stock at Bombay. 

da Receipts into Europe, &c., from Brazil, Smyrna, Peru, West Indies &c., and 
Japan and China cotton used in Japanese and Chinese mills. 

4 Deficiency in the year’s new supply. 


The above statement indicates, in compact form, the 
world’s supply of cotton (exclusive of that raised in Russia) 
in each of the five years, the amount consumed and also the 
extent to which visible and invisible stocks were augmented 
or diminished. 

The augmentation of the spinning capacity of the mills of 
the world has been very moderate outside of China, India 
and Japan the past season. Our compilation for the world 
is as follows: 

NUMBER OF SPINDLES IN THE WORLD. 


1923. 1922. 1921. 1920. 1919. 
Great Britain... -.- 56,500,000 56,500,000 56,500,000 56,500,000 57,000,000 
CSRs bacccete 43,900,000 43,900,000 43,900,000 43,900,000 43,200,000 


Total Europe. -._.100,400,000 100,400,000 100,400,000 100,400,000 100,200,000 
United States— 


121,744 1,210,008 








DEE naescccece 20,000,000 20,000,000 20,000,000 19,900,000 19,600,000 
WER swctcteses 16,446,758 16,191,351 15,380,693 14,990,736 14,639,688 
Total U. 8...... 36,446,758 36,191,351 35,380,693 34,890,736 34,239,688 
East Indies_._..... 7,300,000 6,800,000 6,800,000 6.700,000 6,675,000 
pO eee 750, 4,483,000 3,813,680 3,700,000 3,320,741 


apan . 000 
China, Egypt, &c.. 2,700,000 2,200 :700,000 1,540,000 


1 

2,100,000 11,535,741 
1,375,000 1,375,000 1,375,000 

2 000 

3 


. . * 





Total India, &c.. 14,750,000 13,483,000 12,338,680 1 
A 1,200,000 1,375,000 





Mex., So. Am., &c. 2,750,000 2,500,000 2,500,000 2°500, 2062, 149 
Total other_____- 3,950,000 3,875,000 3,875,000 3,875,000 3,437,149 
Total world..._... 155,546,758 153,949,351 151.994.373 151.265.736 49.412.578 


In the above we have revised the ise to accord with 
those compiled by the International Federation of Master 
Cotton Spinners and Manufacturers’ Associations. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consumption 
already presented, and the total of all. These figures are 
not the takings of the mills, but the actual consumption, 
and are in all cases expressed in bales of 500 pounds. The 
figures in the table cover the years from 1908-09 to 1922-23, 
inclusive, and are given in thousands of bales. The figures 
for 1913-14 to 1921-22, inclusive, cover the twelve months 
ended July 31; all earlier years are for the period Sept. 1 
to Aug. 31: 

WORLD'S COTTON CONSUMPTION. 


















































Europe. Untted States. 
500-10. bales East All 
000s omtited| Great | Conti- Indies| Japan|Others.| Total. 
Brtt'n.| nent. | Total | North.| South.| Total. 

1908-09 _.-| 3.720) 5,720) 9.440) 2,448] 2,464! 4,912) 1,653 881 278)17,164 
1909-10 ..-| 3,175) 5,460) 8,635) 2,266) 2,267) 4,533) 1,517] 1,055 449/16,189 
1910-11 ..-| 3,776] 5,460) 9,236) 2,230) 2,255] 4,485] 1,494] 1,087 448/16,750 
1911-12 .._| 4,160) 5,720} 9,880) 2,590] 2.620) 5,210) 1,€07| 1,357 512) 18,566 
1912-13 ._.]| 4,400] 6,000)10,400}) 2,682] 2.849) 5,531| 1,643) 1,352 618/19,544 
1913-14 __.| 4,300] 6.000}10,300) 2,701} 2,979) 5,680) 1,680) 1,522 676) 19,858 

Av.6 y'rs| 3,922) 5,727) 9,649] 2,486) 2,572) 5,058) 1,599) 1,209 497/18,012 
1914-15 _._| 3.900] 5,000) 8.900} 2,769) 3,037! 5,806) 1,649] 1,538 854/18,747 
1915-16 ...| 4,000} 5,000] 9,000} 3,239) 3,871) 7,110) 1,723) 1.747 764/20,344 
1916-17 ...| 3.000} 4,000} 7,000] 3,194) 4,237) 7,431) 1.723) 1,775 996/18,925 
1917-18 ._-| 2,900} 3,000} 5,900] 2,991] 4,183) 7,174] 1,631] 1,650 745|17,100 
1918-19 ___| 2,500) 3.400} 5,900} 2,519] 3.393] 5,912] 1,602] 1,700 575|15,689 
1919-20 *_..| 3.200} 3,800} 7,000) 2,935) 3,627) 6,562) 1,536] 1.763 922)17,777 

Av.6y'rs| 3,250) 4,033] 7,283) 2,941) 3,725) 6,666; 1,643) 1,696 §09/18,097 
1920-21 *_.| 3,000} 3,300) 6,300] 2.079] 3.0394) 5,173} 1,500} 1,705! 1,131/15,809 
1921-22 *__| 2.700} 4,400) 7,100) 2,400) 4,018) 6,418} 1,900) 2,365' 1,790)1°,573 
1922-23 _..' 2,700! 4,500! 7,200! 2,667! 4,351 7,018| 1,750' 2,500! 1,841/20,309 





* Figures for 1919-20 and 1920-21 are subject to correction. 

Another general table which we have compiled of late years 
is needed in connection with the foregoing to furnish a ecom- 
prehensive idea of the extent and the expansion of this in- 
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CROP DETAILS.—We now proceed to give the details of 
the entire crop for two years. 








TEXAS. 
= sieshnemes pet 1922-23 1921-22 
apersed m m (po 
Roe 5 yon eorevtess 719,942 784i 
er fo’ et ak Se) - $ 
oastwise wad intend ports_ ,680 3, 
orted io from Galveston: ‘ 
Other Seca: 924.841 2,494,504 
Coastwise and inland b- - 519,832 78,424 
ye from Texas City: 
Other foreign po! ~~eaainememry CT ~ 6,242 
Other foreign ports rts. 67,393 43,700 
rted from Laredo, Eagle Pass, &c.: 
Exp at 2 ,716 1,087 
Inland, from other ports... 29,113 ,306 


Stock at ‘close of year: 


At Galveston & Texas City. 18,675—3,300,227 64,736—3 388,890 


~~ t Houston from 
eceived a rs) 
other —_. eet oe 810 2,201 
ived at Galveston from 
ue ened 57,205 43,042 
Received at Texas City - --- 244 425 
aves at Laesee. oe. ‘jets — thea 
t beginning of year: 
gry tee & Texas City 64,736— 123,495 257,932— 303,600 
Movement for year--- ay. 3,176,732 3,085,290 


* Includes 77,102 bales sh: 


ipped inland ae consumption, &c., at Galveston 
and 10,987 bales at Texas 


ity deducted in overland movement. 
























































dustry. It discloses the world’s cotton supply and the sources LOUISIANA. 
; 1922-23 - 
of it. The special points we have sought to illustrate by the | », a. 1921-22 
statements are, first. the relative contribution to the world’s o foreign ports__-----..- 814,017 1,320,016 
raw material by the United States and by other sources, and, pn dn ge OFS. -- -- ~~ 313.436 
second, to follow its distribution. Figures for 1908-09 to | Manufactured*..~222222222.°43°632 238 36.708 
1912-13 are for the year ending Aug. 31: pom gucians “> ee 47 ,595—1,529,783 36'166—1.769,621 
WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. “Renstved from Mobile..... 11.786 38 00 
Received from Galves'’n,&c. 58,944 24,336 
Visible Rec'd from New York, &c_. a17,505 3,892 
and Commerctal Crops. Balance of Supply Stock beginning of year.... 76, 166— 164,401 430,311— 491,819 
500-1d. | Invisible Total End of Year. — se 2 eae 
Bales. | Supply Actual Movement for year ----bales_ 1,365,382 1,277,802 
Begin- United All Congump- * In overland we have deducted these two items. 
ning of States. Others. Total tion. a Includes American cotton returned from abroad as follows: From 
Year. Visible. | Invtsidle. ity wl by tA a oe ee ee See bales; from Mexico, 2,206 
— ——— —|—__-______| ________ | bales; from Antwerp, es; and from Rotterdam. 
1908-09 _| 4,855,093] 13,496,751) 4,489,169] 17,985,920] 17,164,487 |1,875,140/3,801,385 | of 11,965 bales. E70 bales, o°.0 Cote 
1909-10 _| 5,676,526] L0,224,92315,021,605] 15,246,528] 16, 188,563] 1,367.624|3,354,867 GEORGIA 
1910-11_|4.732,491|11,804.74915,057,988| 16,862.737| 16,750,484| 1,537.24913,307.495 : 
1911-12_|4.844,744]15,683,945)4,845,970] 20,529,915) 18,565,732|2,095,478)4,713,449 1922-23 1921-22 
1912-13 _|6.808,927| 13.943.220| 5.254.759] 19,197,979] 19,544.007|2.015,211|4.447.688 - ~y from Savannah: 
1913-14. |6.462,899] 14,494.762/5,419,898| 20,914,660] 19,858, 176|2,877.300| 4.642.083 o foreign ports—Upland-_. 293,496 692,375 
Average wethae To foreign pare See RE, a i kt ee 

Gyears| ......-. 13,274,725]5,181.565|18,456,290]18,011,908] -....._] ..._.-- To coastw! rts: 

7 7 193 ,366 155,145 
1914-15-|7,519,383]14,766,467]4,812,487| 19,578,954] 18.746.669| 4,496 ,284|3.855,384 Sea Island*_...---.---- 1,112 1,389 
1915-16 .|8.351.6AS|12.633.960|4.737 .207]17.37 1,166|20.343.752/3.045.485|2.333.507 | Exported from Brunswick: 
1916-17 _|5.379.082] 12,670,099] 5,353,238] 18,023 ,337|18,924,923]2,585,490] 1,892,006 o foreign ports-----~---- 28,477 29,403 
1917-18 _|4,477,495|11,547,650|5,238 ,010| 16,785,660] L,7099,678|2,795,98011,367,498 To coastwise ports........  ------ 147 
1918-19. |4.163.478|11.410,192|5,551.767| L6.96) .959| 15,689, 107|4,277.017] 1.049.213 Stock at close of year: 
1919-20 -| 5,336,330] 11.8 14.45316,396,919] 18,211,372] 17,777 ,662|4,530,450] 1,239,590 At Brunswick ----_--... 161 1,015 
Average |— ciniessinimiadegaemnaltaniaad i ceiachaedeuntteeeareteaidl At Savannah—Upland.._ 11,437 P 45,406 

6 years| .....-- 12,473,804|5,348,271]17,822,075|18,096,965| -......| -.....- ee Sea Island 603— 528,652 581— 925,461 
1920-21 _|5,770.040! 1 1,218,918|5,800,000] 17,018,918] 15,808.830|5,795,209| 1,184,829 | Rec'd from Charleston, &c_ 800 710 
1921-22_|6,980,048) 11.494.720|$.200,000] 19,694,720| 19,572,976 3651-000 1,450,792 Stock beginning of year: 

1922-23 _|7,101.792\10.910.777'7.400,000/ 18.310.777'20.309.774 3.630.000 1.472.795 At Brunswick~--....... 1,015 758 
At Savannah—Upland .. 45,406 131,687 
a To illustrate the preceding, take the last season, 1922-23, and the results would Sea Island '581— 47,802 528— 133,683 
e as follows: ee 
Supply —Visible and invisible stock beginning of year__..-..---- bales. 7,101,792 | Movement for year-_---_bales_ ~ 480, 850 791,778 
Total crop during year_.-.-------~--------------+----------= 18,310,777 * The amounts shipped inland and taken for consumption (31,923 bales) 
Total supply—bales of 500 Ibs_._.......-..-..----.-... 25,412,569 | 4re deducted in overland 
Distrtbutton—Total consumption, &c...............--.--.----..--- 20,309,774 
mu i... Pees essere 3,630, 090 ALABAMA. 
err 1,472,795 1922-23————_ 1921-22 
Total visible and invisible stock at end of year____..~ 5,102,795 | Exported from Mobile: 
o foreign ports__._.____- 59,099 122,619 
Overland Crop Movement. To cosstwise ports... .-..- 33,718 54,149 

Overland.—The movement of cotton overland in 1922-23 | neque Y¥"------ 850 93,667 2,901— 179,669 
showed a striking falling off. Full details for three years Bec'ts from New Ori. &e__ 204 365 
appear in the following: tock beginning of year - --- 2,901— 3,105 12,987— 13,352 

, 1922-23.) 1921-22. 1920-21. | Movement for year- ---bales_ 90,562 166,317 

acictedio, Bales. | «| Bales. * Under the head of coastwise shipments from Mobile are included 2,103 

yiimo 5 ag a “ ETT OT eee a: | 744.839| oar erie bales shipped inland by rail for consumption, &c., which with local con- 
le di i eR ie ea 244'575\ 392097 253/920 | Sumption (4,781 bales), are deducted in the overland movement. 
ES RDA EES eS ee 7,906 8,052) 86.248 
agen ane Ee ea ae 66,582 88.679 75.959 FLORIDA.* 
Et. sca ek eed ee céene ee 10,286 15.136) 13,154 1922-23 1921-22- 
i ee nk pein de eaanans | 97,51 317,351) 178° 521 OBS Tor from Pensacola, &c.: 
J ges Ss) eee eee | 94,070) 77,932) (70.009 meeegn pores.......... 5,840 3,998 
Vie Cther routes Went . . .. 20.<22--cncceees | 261,602) 3 316,689) 522.872 To coastwise ports---_-_.-- 9,233 4,308 

- Stock at close of year-___-__- 2,622— 17,695 1,433— 9,739 

Potei grass everiand...........<-----ss- 1,527,373 2.042.570 1.993.876 duct— 

Deduct Shinments— ON ED EE a a re 
Overland ta New York, Boston, &c-._------ 112,294| 169, 510) 145,555 Stock beginning of year_-_-__ 1,433— 1,433 1,634— 1,634 
DG DIGNOS BASE. ond coco esonedcdc 42,820 50,334 64,039 —_—— testes 
Galvesten taland ana Bical <r en ae Dae. aso 738 ont'sh : Bs 8 Movement for year----_bales_ 16,262 8,105 

ew Orleans inland and local milis__-_._.--- 5 . 5: 

Mobile inland andl Secon! ell ali : = 6,884 ‘56 5,38 on et ay I figures represent this year, as heretofore, only the shipments 
Savannah inland and local milis---_-------- | 31.923] 28.080| 5.241 | from the Florida outports Florida cotion has also gone inland to Savannah, 
Charleston inland and local mills________---! 6,450} 89,483) 34,497 cass aR, i first a wed our usual custom of counting that cotton at the 
Memmcemtaacy mageartgge aie) RA Ha 1888) ae 

ports inland and local mills-_-_------ 12 ¢ ° 
Jacksonville inland and local consumption...) 2°751 eer pai ot pees 

Total to be deducted.......--.--------- | §84,872| 687.640) 555.219 Exported fre from Gulfport: hin m asia ~ 

Leaving total net overland a._..----.---- | 942,501'1.354,93011,438,657 —_— Goee of yer... 2-2-5 wee 38=6 4.870 jw = B88 

a This total includes shipments to Canada by rail, which during 1922-23 1 
amounted to 199,053 bales. tock beginning of year... core-- tee 

To indicate the relation the gross overland bears to the | Movement of year_...._.._- 4,279 8,123 
— —_ in each of the last 12 years, we append the fol- SOUTH CAROLINA. 
owing: 

° 1922-23 ~22 
E rted from Charleston, &c.: spain 
Increase or Decrease. Po foreign ports—Upland_. 91,132 176,021 
Crop of— Gross Percitenaucwes -eeuves $j. |. ~esnewe 
Total Yield,| Overland, | In Size FA Crop,| In Overland, To coastwise ports:* 
Bales. Bales Per Cent. Per Cent. Up 24.  ebeeepepebebeehee 76,126 126,968 
i iceman tian roe oc 16 
1922-23..---- 11,248,224 | 1,527,373 | Decrease 2.14 | Decrease 25.23 | Stock at close of year . 
ieee alge Hetty eee ee ed +68 ad 18.74 Bea is Island ne otra peepee 23.793 191,135 53.9 = 
eeeeee , , ‘ ’ ° ° a — 1,1 ll 56,276 
919-20.----- 12217552 | 2°394.645 | Increase 5.30 | Decrease 1.11 3 
918-19____-_- 11, ,634 | 2,421,283 | Decrease 2.59 | Decrease 17.34 iteceived REE ET ES 

YY, ———- 11,911,896 | 2,929,052 | Decrease 8.20 | Increase 7.37 of year: 

PRET. .coxe 12,975,569 | 2,728,469 | Increase 0.17 | Increase 9.18 | Upland._.--.-----.---- 53,056 202,228 
1915-16------ 953,450 | 2,499,150 | Decrease 14.03 | Increase 16.45 Gy Rs cw ssccdescss 115— (53,171 171 186— - 202,414 
1914—-15...--- 15,067,247 | 2,146,152 | Increase 1.02 | Increase 22 Bic 
1913-14--_---- 14,884,801 | 1,758,069 | Increase 5.35 | Increase 4.78 | Movement for year---.-- oes ~ 187/064 ~ 153,862 


* Included in these i are 36,450 bales, the amount’ taken by ‘local 
mills and shipped to interior. ail all of which is deducted in overland. 


NORTH CAROLINA. 














5 from W ne 1922-23. 1921-22 
o foreign peste... ells, Seles . 109,375 
To coastwise ports*______-_ 15,411 14,496 
Coastwise from aah’ n, &c.. 52,570 72,576 
Sock at close of year_--..--_- 5,180— 172,061 12,374— 208,821 
Stock at beginning of year._. 12,374— 12,374 28,226— 28,226 
Movement for year-_---- bales 159,687 180,595 


* Of these roe eres oe 6,811 bales, cov 


shipments inland by rail 
from Wilmington and local consumption, are 


educted in overland. 











VIRGINIA. 
1922-23 1921-22 
Exported from Norfolk: 
o foreign ports___-..---- 174,320 238,027 
To coastwise ports* _ __---- 129,211 170,399 
ap. from Newport News, &c.: 
(ccc nses wshhhee. “< i... meal 
PR for emainaears Within a os 1,148 1.396 
ee eeoorsnasesecoceseeca 8 seeess oO 
joe ne mag of year, Norfolk... 21,000— 325,679 34,000— 443,904 
educt— 
Rec’d from Wilmington, &c 4,025 4,878 
Rec’dfrom other Nor.Caro. 12,570 67 ,887 
Stock beginning of year------ 34,000— 50,595 91,054— 163,819 
Movement for year-.---- bales 275,084 280,085 


* Includes 4,977 bales shipped to the interior, which, with 1,148 bales, 
aken for manufacture, are deducted in overland. 
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TENNESSEE, &c. 








———1921-22 1921-22 
Shipments— 
To manufacturers—direct—net 
Ss ddan ce hente da bea 942,501 1,354,930 
To New York, Boston, &c., 
by rail -- - - - RE 159,510 
Total marketed from Tennes- 
a CN a ia be oo wp cee bales 1,054,795 1,524,440 


Total product detailed in the foregoing by States for the year 
ended July 31 1923 
Consumed in the South, not included 


6,761,597 
PREECE RE Se 4,486 627 
Totalcrop of the U.S. for the year ended July 31 1923---bales- il. 248,224 
Below we give the total crop each year since 1886-87. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes Aug. 1913, which is 
also a part of 1913-14. 


Years. Bales | Years. Bales. | Years. les. 
1922-23 ....- 11,248,224/|1910-11_-_-- 12,132,332 | 1897 re 11,180,960 
ea 11,494,720 | 1909-10_.--- 10,650,961 | 1896-97 . ---- 8,714,011 
1920-21_-..-- 11,355, 180 1908-09 - . . -- 13,828, 846 | 1895-96 ----- 7,162,473 
Co, ___= 12,217,552 | 1907-08 - - - - - 11,581, 829 | 1894-95 - - - - - 9.892.766 
1918-19. -.-.-- 11,602,634 | 1906-07 13,550, 760 | 1893-94 - .--- 7,527,211 
1917-18-_ --.-- 11,911,896 | 1905-06 - - - - - 11'319,860) 1892-93 ..-.-- 6,717,142 
1916-17 - _ - -- 12,975,569 | 1904-05 - - - -- 13,556,841 | 1891-92___-. 9,038,707 
1915-16... -- 12,953,450 | 1903-01 - -- -- 10,123, $88 1890-91 _..-- 8,655, 518 
1914-15--- ~-15,067,247 | 1902-03 - ---- 10,758,326 | 1889-90----- 7,313,726 
1913-14...-- 14,884,801 | 1901-02. ---- 10,701,453 | 1888-89 ----- 6,935,082 
1912-13..... 14,128.902 | 1900-01. ---- 10,425,141 | 1887-88----- 7,017,707 
(ff | 16,043.316! 1899-00----- 9,439,559 | 1886-87 - ---- 6,513,623 
1898-99 -----. 11,235,383 | 


Weight of Bales. 
The average weight of bales and the gross weight of the 
<rop we have made up as follows for this year, and give last 
year for comparison: 




















Year ending July 31 1923. Year ending July 31 1922. 
Movement. 

Through. Number Wetght in , Aver.| Number Weight in Aver. 
of Bales. Pounds. Woht.| of Bales. Pounds. Woght. 
0 Se 3,176,732 1,689,894, 355. 531.96) 3,085,290|1,628,385,209|527.79 
Louisiana - .-.--.- 1,365,382) 701,765,387 513.97; 1,277,802) 648,254,511|507.32 
Alabama a_..--- 94/841 49 ‘688, 148 523.91 174,440 89,051,620|510.50 
Georgia b___._-- 497,112 248,004,206 498.89 799,883) 397,589,844|497.06 
South Carolina- 137,964) 68,144,559 493.93 153,862 75,700,104|492.00 
. Saas 275,084; 134,791,160 490.00; 280, poe 137 ,241,650/490.00 
North Curolina -- 159,687, 78, 885, "378 494.00 180,5 89,033,335/493.00 
“Tennessee, &c...| 5,541 422, 2,770,711 000, 500. 00) 5,542, 763 2,765,838,737|499.00 
Total crop. .-_-|11,248,224 cer ‘aio af!11.400,790 5,831,095,010' 507.28 











a Including Mississippi. b Including Florida. 

According to the foregoing, the average gross weight per 
bale this season was 510.47 lbs., against 507.28 lbs. in 1921-22, 
of 3.19 lbs. more than last year. The relation of the gross 
weights this year to previous years may be seen from the 
following comparison : 























Crop. Joerege 

Season of— A, - 7 

No. of Bales. ; Weight, Pounds. 

ESS ee eee 11,248,224 5,741,884,193 510.47 
at aii mines aries aah tetas 11,494,720 5, y ,010 507 .28 
set ce deencecaenwion 11,355,180 5,836,947 ,956 514.08 

a i ie ae a weesasak eee 12,217,552 6,210,271,326 ; 
DP sitntheseébedtenieneee 602, 5§,925,386,182 510.69 
EE Seas Se 11,911.896 6,073 419,502 86 
DT pitichecaeudihuscunee +975, 6,654,058 ,545 512.82 
Dl ceracecnsssenuioehenke 12,953,450 6,640,472,269 512.64 
i aihdntinne ceeds ieee 15,067 ,247 7,771,592,194 515.79 
tl cenechukaneeraaaieds 14, ,801 7,660,449 ,245 514.65 
TI silanes ine ati arth hs de teem te 14,128,902 7,327,100,905 518.59 





Note.—All prior to years 1913-14 are for the period Sept. 1 to Aug 31. 
Movement of Cotton at Interior Towns. 

















Cotton and Cotton Goods Prices and Conditions. 
The increase in cotton consumption in the United States 
followed as the direct result of the revival of business activ- 
ity in this country. In 1920-21 extreme business depression 
had served enormously to curtail both the production and 
consumption of cotton goods. As was pointed out by us in our 
last year’s annual review, the cotton goods trade and the 
woolen goods trade were the worst sufferers from the sud- 
den collapse in business which came in the summer of 1920. 
From that extreme depression there was very decided recov- 
ery in 1921-22, which recovery was reflected in an increase 
in the consumption of raw cotton. Doubtless the increase in 
consumption would have been still more pronounced hadit not 
been for the labor troubles with which the New England cot- 
ton mills had to contend in that year. New England cotton 
manufacturers found the price of cotton ruling high, while the 
consumer was unwilling to pay corresponding prices for cot- 
ton goods. At the same time the competition of the Southern 
mills—with their nearness to the source of supply of raw 
materials, and enjoying as they do the further advantage of 
cheap labor working longer hours—grew steadily more in- 
tense. The New England mills accordingly sought to dimin- 
ish labor costs which had been enormously increased through 
repeated advances in wages and the shortening of the hours 
of work. The general proposition of the mill owners was to 
reduce wages 20% and to increase the hours of labor from 
48 per week to 54. The operatives would not submit and 
quit work in whole or in part. The trouble began in Rhode 
Island back in February 1922 and by the end of that crop 
season on July 31 1922 it seemed as if victory rested with 
the manufacturers, inasmuch as by degrees the operatives 
had in large numbers drifted back to work. 


But in the new season, that which we are now re- 
viewing, the whole situation as regards cotton goods 
changed. A complete transformation occurred and the 


operatives once more gained the upper hand. The trans- 
formation began at the very outset of the season. The re- 
stricted output of the New England mills, owing to the labor 
troubles referred to, had left goods in short supply. At the 
same time the general trade revival was assuming larger 
and still larger dimensions. The demand for goods now be- 
came active, indeed urgent, forcing the mill owners to come 
to terms with the workers or fall behind in the race with 
their Southern competitors. The demand for goods, accord- 
ing to all current indications, was evidently to continue for 
many months, while the trend of goods prices was also now 
upward, rendering it possible for the manufacturers to grant 
more liberal terms and make greater concessions to the em- 
ployees than before. They found they could now waive the 
20% cut in the pay of the operatives and to restore the old 
wage schedules. They insisted, however, on the 54-hour 
week as against the previous 48 hours. And on that basis 
settlements were pretty generally effected throughout the 
whole of New England within the first two or three months 
of the new crop season—only to be followed early in 1923 by 
another wage advance, as presently to be related. 

Each succeeding month as the season progressed furnished 
evidence going to show how complete the adjustment of labor 
troubles was becoming in the effort to increase the output 
of goods and thereby satisfy the demand for them which 
brought with it also a rise in the prices of the finished goods. 
In August (1922) a most important development was the 
announcement on Aug. 17 by the Pacific Mills at Lawrence, 
Mass., that they were prepared to reopen their mills on 
Oct. 1 on the old wage basis retroactive to Sept. 5 for opera- 
tives who returned to work at once. This meant that the 
20% cut in wages had been rescinded and the United Textile 
Workers accordingly voted to accept the offer. It was then 
understood that the guarantee of the old wages was not to 
extend beyond Dec. 1, but the further advance in trade pros- 
perity made the limitation unnecessary. Other mills in 
Massachusetts made the same proposition to the strikers, 
resumption at the wage scale in effect before Mar. 27 1922 
generally taking place on Sept. 5. The Amoskeag Mills at 
Manchester, N. H., also rescinded the 20% wage cut. In 
some other parts of New England, however, the disposition 
at this time still was to adhere to the wage cut and reports 
then had it that nearly all the operatives had drifted back 
and had accepted the cut. By degrees, however, thereafter 
the old wages were restored, this being a natural and logical 





| Year ending July 31 1923. Year ending July 31 1922. 
Towns. | 
Ship- Ship- 

| Receipts.| ments. Stocks. | Receipts.| ments. Stocks. 
Alabama, Birmingham| 41,390 41,026 1,163 35,603 39,304 799 
a a ais { ,087 11,471 729 7,424 8,463 3,113 
Montgomery -.----- 60,412 66,061 6,476 49,152 63,375 12,125 
= 54,327 55,185 874 41,133 y +732 
Arkansas, Helena ----_ 72,212 67,127 10,809 30,865 31,205 5,724 
Little Rock_.__._- 171,315| 175,230 13,011| 185,768) 222,529 16,926 
TR 119,338) 119,973 22,871; 127,839) 156,155 23,506 
Georgia, Albany. ___- 6,255| 5,537 ,000| 6,595) 9,684) 1,282 
EE nike cssaet's ormin 46,323) 49,328) 12,885 ,323| 106,119} 15,890 
Er 274,758) 276,079 10,648} 236,906) 248,657 11,969 
(SS 298,039) 340,490 14,237| 398,011) 440,198 56,688 
DE s anwnnce 5,962) 129,393 3.935 66,030 74,682 7,366 

kin cncsenee ,001 59,976 4,013 39,413 44,586 6,9 
i 41,287 »246 3,302 25,596 27,891 6,261 
‘Louisiana, ge 77,400 80,600 200 64,000} 116,057 3,400 
24,942 478 20,405 21,286 537 
123,207 15,890} 127,860) 149,041 11,696 
100,063 16,817 92,235) 112,516 10,067 
34,917 813 34,578 45,828 1,380 
31,124 2,822 31,078 31,386 1,470 
22,968 2,839 27,334 32,908 2,961 
24,713 7,718 30,780 35,675 4,254 
744,839 5,724| 807,350) 827,234 14,261 
102,114 8,512 67,204 3,8! 8,708 
11, 129 15,018 15,300 97 
103,165 923 88,214 96,855 1,359 
2,555 219 66,137 72,752 1,385 
84,945 248 65,707 62,422 3,298 
178,439 12,741| 190,933) 189,196 17,494 
12, 4,360 14,483 13,857 8,926 
1,117,550 57,231) 957,416/1,151,655 62,188 
741 10 362 1,049 460 
45,665 186 45,374 46.497 54 
20,000 300 14.214 15,291 2,563 
36,359 308 26,951 31,149 187 
99,994 1,389} 191,813) 222,603 4,462 
st ewe 5, 8,230 110 
2,699,377| 23,717/2,659,590/2,829,583) 31,926 
71, 37| 52,758) 59,887 286 
41,348 34; 73,881) 74,452 189 
A. 67,160 297| 73,072 17 3,197 

tee 

Total, 41 towns____|7,320,920|7,417,309| 270,89517,194,247|7,938,839| 367,284 


























outgrowth of the situation which promised a new era of 
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‘prosperity all around. Proof that the adjustment of the 
labor difficulties was now complete came on Nov. 26, when 
the protracted strike in the Amoskeag Mills at Manchester, 
N. H., comprising the largest textile plant in the world, was 
declared off, following the tabulation of the votes of 22 local 
unions of the United Textile Workers of America on the 
recommendation of the international organization represen- 
tatives that the operatives return to the mills under protest 
on the 54-hour week. The strike had been called the pre- 
vious Feb. 13 and the company had in September rescinded 
the wage cut, as already stated. 

In December, however, the question of wages and hours 
of work for the operatives in New England again began to 
obtrude itself. The Rhode Island Textile Council, affiliated 
with the United Textile Workers, adopted resolutions de- 
manding rescission of the 22%4% wage cut made in Dec. 
1920 so as to put wages back to the war-time schedule. The 
Lancaster Mills (Mass.) offered 5 hours additional work to 
adult male operatives at straight time pay, but the union 
refused, demanding time and a half. The Great Falls Manu- 
facturing Co. of Somersworth, N. H., posted notices that Jan. 
2 1923 the mills would be operated on the basis of 54 hours 
per week as before the strike the previous February. The 
mills had been working on a compromise basis of 52% hours 
per week to last until Jan. 1. The operatives decided to ac- 
cept the new basis, pending further developments. All 
these, however, were minor matters alongside the important 
fact that the tendency of prices in the textile industries con- 
tinued strongly upward. The American Woolen Co. on Jan. 
23 opened its principal overcoating and suiting lines for fall 
and also its line of woolen and worsted fabrics for women’s 
wear and both showed substantial advances. In muslins 
the B. B. & R. Knight Cotton Mills advanced “Fruit of Loom” 
14¢c, per yard to 20c. per yard. The new price, it was stated, 
represented 166% advance over the 1914 price, then 74c. 
per yard. On Feb. 26 prices on fall lines of 32-in. ginghams 
and kindred fabrics of the Amoskeag Manufacturing Co. for 
delivery from May to December were announced through 
the company’s selling agents in this city. The four principal 
fabrics—utility dress ginghams, A. F. C. ginghams, 19,000 
Range chambray and Hampshire fine ginghams—were not 
advanced over the opening levels of the spring season. Nor 
was Granite State cloth, which was offered to the trade for 
the first time the previous spring. Other fabrics showed ad- 
vances over the spring quotations ranging from Ic. to 1%4c. 
per yard. In March print cloths at Fall River attained the 
maximum price of the season at 8%c. per yard (28-inch, 64 
squares) as against 6%c. the previous August, the opening 
month of the season, and wage advances again became the 
order of the day. 

But while these wage advances were to add very substan- 
tially to the cost of producing goods the course of prices was 
now unfortunately to be reversed, at least in the case of the 
coarser goods. The recession in prices at first was very 
gradual, but in the later months of the season rapidly gained 
momentum and by the end of the season on July 31 print 
cloths at Fall River were again down to 6%c. Manufactur- 
ers accordingly now were face to face with the twin com- 
bination of rising costs, because of advances in wages, and of 
declining prices for their products, inasmuch as the demand 
for these products at the high level of values could not be 
maintained. Action by the American Woolen Co. in March 
in raising wages played a prominent part in the wage in- 
creases that now overwhelmed the whole of the textile trades 
of New England. On Mar. 21 this company announced wage 
advances of 1244% to 36,000 employees, effective April 30. 
Other woolen and worsted mills had to follow this action of 
the leading producer. Not only that, but the course of the 
woolen mills influenced the action of the cotton mills and 
‘wage increases of 10@1214% became very common. Manu- 
facturers at Fall River, Mass., undertook to resist any in- 
crease. The Fall River mill owners had made no cut in 
wages in the spring of the previous year, when in other 
parts of New England the movement to reduce became so 
widely prevalent, leading to the labor troubles related fur- 
ther above, and hence there had been no interruption during 
1922 in the operation of the mills at that point, but with op- 
eratives elsewhere in New England now so generally get- 
ting increases the Fall River workers likewise insisted on 
additions to their wage schedules. The Textile Council at 
Fall River, representing the bulk of the operatives, had some 
months before put in a request for a wage increase, but with- 
out success. They now formally asked for an increase of 
15%. This demand was considered Mar. 23 at a conference 
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of members of the Cotton Manufacturers’ Association repre- 
senting the manufacturers and was then flatly turned down, 
though with a request that the operatives defer action on the 
question of the strike pending the outcome of another confer- 
ence between the manufacturers and the Council to be held 
on April 20. This proposal was assented to, a strike being 
averted when on Sunday, Mar. 25, four of the six local unions 
affiliated with the Fall River Textile Council voted to ac- 
cede to the request of the Fall River Cotton Manufacturers’ 
Association that the Textile Council defer action on the point 
in question. 

The manufacturers in refusing the request for the 15% in- 
crease at their conference on Mar. 23 had presented a very 
lengthy statement showing that circumstances were such 
that the mill owners could not afford the increase. But 
things began to move very fast and with the mill owners 
elsewhere throughout New England granting wage increases 
and even mill owners in the South adopting a similar course, 
the Fall River manufacturers were forced to reconsider their 
decision and they accordingly arranged a conference with 
the Textile Council for April 2 instead of April 20, the date 
originally fixed. At this conference an offer of 124%4% ad- 
vance in wages, effective April 30, was made to the opera- 
tives through the Textile Council representing six of the 
large textile unions. The Textile Council called special 
meetings of these unions for Thursday evening, April 5, at 
which time the proposition was accepted. The manufactur- 
ers in their statement offering a 1214% increase said it was 
made to follow the example of other New England cotton 
mills and asked for co-operation of employees for the welfare 
of the city. The statement pointed out that a large number 
of cotton mills throughout New England had agreed to in- 
crease wages to take effect on Monday, April 30, and that the 
Fall River manufacturers realized that if they wished to 
run their mills after that date they would have to follow the 
example thus set, no matter what business conditions in 
Fall River might be and they adhered to their original state- 
ment that the Fall River mills were in no condition to make 
any increase at all. Following the action of the Fall River 
mill owners, the New Bedford Cotton Manufacturers’ Asso- 
ciation and the textile mills at Lowell likewise posted notices 
granting an increase of 12%4%. 

Unfortunately, conditions were quickly to take a turn for 
the worse. The demand for goods fell off with surprising 
rapidity and by the end of May the situation in New England 
was that not a few mills had suspended for a week or even 
two weeks while the mills at Fall River were running on a 
schedule of only four days a week. During July things got 
still worse. On July 2 dispatches from Boston stated that 
about half of Fall River’s 35,000 cotton textile workers would 
be idle that week, due to the unsatisfactory conditions in the 
textile market, these dispatches adding: “The first general 
readjustment in cotton goods prices since cotton started to 
decline in March is now under way, but so far has not at- 
tracted new business. New prices bring many lines of goods 
down to price levels prevailing last fall when cotton was 
selling around 19 cents.” ‘The price of cotton then, it should 
be stated, here in New York, was about 28c. Thus far only 
a desultory plan of curtailment had been followed. On July 
13, however, the Cotton Manufacturers’ Association at Fall 
River announced a definite program of curtailment involv- 
ing a reduction of from 50 to 75% in the output of the plain 
goods mills of that city. It was pointed out by the newspa- 
pers that curtailment had been as high as 80% the last two 
days of each week for some time and that the only new phase 
of the matter was that all plain goods mills were now to be 
affected, they closing down about three days each week. The 
production at Fall River under normal conditions was put 
at 275,000 pieces, and it was averred that weekly sales in the 
print cloth market at Fall River had reached over 50,000 
pieces only twice in several months and there had been times 
when the sales were as low as 20,000 pieces. The fine goods 
mills were not affected and did not curtail. The woolen 
goods trade also appeared to continue in satisfactory shape, 
as was made evident by the reception accorded the price 
schedules announced by the American Woolen Co. on July 
23 in opening its principal lines of piece goods for consump- 
tion in the men’s clothing trade in the spring season of 1924 
and on July 31 in announcing the prices on women’s wear 
woolen and worsted fabrics for the 1924 spring season. 

It is pleasing to be able to record that the drastic policy of 
curtailment pursued by the New England cotton manufactur- 
ers had its intended effect and that accordingly the 1923-24 
season has opened in a very propitious way. The first month 
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of the new season (August) is about to close, and the distin- 
guishing feature of the month has been the active demand 
that has sprung up for printing cloths under which prices 
have advanced %c. a yard from the low figure of 6%c. 
reached at the end of July. In the following table we show 
the price of print cloths for each day of the past season: 


DAILY PRICES OF PRINTING CLOTHS (28-INCH, 64 SQUARES) 


AT 
ALL RIVER FOR SEASON OF 1922-1923. 
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We also subjoin the following compilation to indicate the 
range of prices of printing cloths for a series of years. Like 
the table above it sets out the quotations for 64 squares 28- 
inch printing cloths at Fall River and it shows the range for 
each of the last 29 seasons—1894-95 to 19 inclusive. 
Data for earlier years will be found in previous issues of this 
report. 
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We add still another table to show the daily spot price of 
middling upland cotton in New York for each day of the 
season : 


PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK, DAILY, 
FOR SEASON OF 1922-1923. 





} } } | | 
\Aug.|Sept.| Oct. |Nov.| Dec. | Jan.| Feb. |\Mar.|Apr.|May.|June.| July. 


. |1922.|1922.|1922.|1922.|1922.|1923.|1923.|1923.|1923.|1923.| 1923. 


— | | — |__| | —_—_ _———— | —_—_— 


} | | } } | 
22.55)22.25| Sun. 24.45 25.30) Hol.|27.40 30.40, Sun.|27.50 27.55 
22.05) Hol.|20.45|\ 24.70 25.25|26.45/27.75|30.75|28.55|27 .95|27.40 
(21.70) Sun.|20.80/25.15), Sun.|26.86, 28.10) 20.90|29.30,27.15) Sun. 
|21.45| Hol.|20.80' 25.60 25.1026.45| Sun.| Sun.|29.30/26.95/27.25 
121.35/21.35 21.25 Sun. 24.55/26.75' 28.00 \26.85 28.00 
| Sun.|20.85 21.50'25.50 24.75 26.60 28.65 | Sun.|28.45 
\21.10/21.25/21.55| Hol.|24.85| Sun.|28.20 25.60) 29.05 
20.35|21.70| Sun.'26.30 24.95 26.50\27.85 5| .126.05|28.85 
|20.45/ 22.00) 21.80) 26.80 25.10|26.60 27.90) 5|30.00 26.55|29.10 
'20.95| Sun. 21.65,26.30 Sun.|26.75 28.00)30.75|29.70 25.65) Sun. 
|21.40/21.70,21.80 26.15 25.10|27.20| Sun.| Sun.|29.35|25.30/29.90 
21.05\22.00| Hol.| Sun.|25.30/27.45| Hol.|30.75/29.65|25.45| 29.70 
Sun.|20.80'22.25'26.35/25.55 27.80/28.05 31.2529.35| Sun.|29.20 
20.50\21.75 22.50) 26.00 25.75| Sun.|28.05|31.20 28.75/26 .45|28.40) 
\20.85 21.60' Sun. 26.30 25.50/27.75 28.20 31.05, Sun.!26.20/29.20) 
\20.95| 21.50!22.45 25.50 25.70|27.40 28.55 31.05)28.25 26 .45|29.60) 
22.00) Sun.|23.00 25.80) Sun.|27.60 28.50 31.30/28.75/26.75| Sun. 
21.90/21.40 23.05 25.70'26.10'28.15| Sun.) Sun.|29.00/27.00/28.00 
|22.70|21.55,23.05| Sun.|26.20 28.30 28.65)31.20 28.2027 .00|27.80 
| Sun.|21.30'23.45 25.05 26.05 /28.40' 29.00 31.10 27.€0 Sun.|27.65 
23.20/21.35'23.95 25.40 25.90] Sun. | 29.45/30.55|/27.30 27.35/28.50 
22.80/21.25| Sun.|25.20/26.20/28.15| Hol.|/30.70| Sun.|28.65/28.90 
30.20)28.00/28.40| 29.10 
'22.70| Sun./24.10 25.70) Sun.|28.60)29.75 29.55|28.05|28.55| Sun. 
22.25/21.15 24.35\25.70| Hol.'/28.60) Sun.| Sun.|29.00'28.55/28.55 
|22.25|21.00 24.00) Sun.|26.80 27.85/29.85 28.75 28.85|28.65|28.25) 
Sun .|20.70/23.90 25.25|26.75/27.80 30.15/29.35/29.05| Sun.|28.20) 
22.55) 20.55/24.30)25.45|26.70| Sun.|30.05|29.20/28.35|28.75|28.55 
22.85 21.05) Sun.)/25.45 26.60/28.00 28.85) Sun.|28.90)28.55 
22.80/20.35/24.30| Hol.| Hol.|28.10) | Hol.|27.85| Hol.|28.25 
|22.70! 24.30 | Sun.'27.50! | Hol.! 128.6 


* Exchange holiday. 


To indicate how the prices for 1922-23 compare with those 
for earlier years, we have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices 


of middling uplands in the New York market for each season. 
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COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM UNITED STATES 
BY PORTS AND COUNTRIES OF DESTINATION. 
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1,929,111' 719,942' 12,481'814,017! 4,279! 59,099' 5,840 293,496 


28,477 











91,132 ‘174,320 302,169! 13,552 2,373! 1.977! 97,613'4,847,831 





a Includes 199,053 bales shipped by rail. 


b Includes from El Paso to Mexico 2,850; Eagle Pass to Mexico 3,534, Nogalez to Mexico 200, and Laredo to Mexico 


2,132. c Includes from Jacksonville to Liverpool 75; to Bremen 400, and to Rotterdam 200. d Includes from Port Townse to J 
pool 2,146, to London 1,525; and San Pedro to Liverpool 9,296, to Havre 1,977, to Bremen 886, to Rotterdam 800, to Japan 1 508, to Ohina 23 aud to Men 8 
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The Sea Island Crop. 
The Sea Island crop was again a very small affair. The 
U. 8. Census reported the quantity ginned at only 5,125 


bales and the following was the market movement, accord- 
ing to the “Cotton Record”’: 


Se -23. 
R wed os Gh a Island Crop for 1922-23 


WOMPS She. RE 1,134 
oo ey  ——_ epebestsaceesgehpiec—__.SEpEpPegagee 1,967 
. apie Shs a eP IST 5 SSI 59 
_ | RNG 2, PRR RR, «te St a RR ial 226 

Total crop 


3,386 
Stock July 31 1923: Savannah, 603 bales; Jacksonville, 2,158 bales. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 18 1923: 

GOLD. 

The Bank of England gold reserve against its note issue on the 8th inst. 
was £125,813,110, as compared with £125,811,595 on the previous Wednes- 
day. Purchases of gold on behalf of the Indian bazaars have been moderate 
and a small amount has been taken for the Continent; it is probable that 
America will receive the greater proportion of the supplies in the market 
this week. Gold valued at $4,625,000 has been received in New York 
from Rotterdam. 


The following were the United Kingdom imports and exports of gold 
during the month of July last: 





Imports Exports. 
ER ag SE ee ee ee ee ees 2h i i_ertras 
I a ea as re ee 10,900 £99,975 
ne ee eee Ee ee 220 12,250 
OT EE A EE I 212 
Se acl ea aaa tetngapiet sie gete tat agers oer 252,400 
Rea ae Pea Ee a ea es 99 472 1,691 
Java ana other Dutch possessions in the Indian Seas. = _____- 1,000 
United States of America.__.____.._.........._.- 35,754 2,259,425 
Central America and West Indies..______________- a 83. eekene 
Various South American countries________________ a: | mathe 
I eRe nn. cis wee swrawwniaeeewewses ate 8 866exece 
Se pts put ole Sipe... aie 
a ie 1,193,797 
EE OEE EE ET 2,088 
TI. ........ ccncesedumbcsicbnae a adbee’e 873 192,682 
Total 


£3,482,948 £4,015,520 

The Transvaal gold output for July 1923 amounted to 754,306 fine ounces, 
as compared with 755,309 fine ounces for June 1923 and 730,635 fine 
ounces for July 1922. 

The Free City of Danzig is not without its currency troubles. Hitherto 
it has retained the German mark for circulation, though of course deriving 
no such benefits from the inflation as the German State has done. There 
has been a suggestion that, subject to the approval and assistance of the 
League of Nations, a new monetary unit called a gulden should be intro- 
duced ai an exchange of 100 to the pound sterling. The difficulty, however, 
of switching over to a new currency being considerable, employees are to be 
credited in gold marks, and the actual payment is to be made in paper 
marks according to the average exchange rate of the pound sterling during 
the previous week. The present solution is obviously both temporary and 
makeshift, but should serve as a useful experience to the Free City before 
creating a currency of its own. 


SILVER. 

On the whole the market has retained a steady appearance. Apart from 
occasional China sales and some Continental selling provoked by falling 
exchanges, supplies have not been plentiful. The dock strike has conduced 
to this by hélding up consignments which otherwise would have been realized. 
The tendency of the Indian bazaars has been rather better, and some 
covering of the extensive bear commitments has taken place. In these 
circumstances any inclination of prices here to advance may be retarded by 
increased China selling should quotations materially improve. It is an- 
nounced from Simla that no large departure from a normal monsoon is 
probable during August and September. 

The Washington correspondent of ‘‘Financial America”’ stated under date 
of the 30th ult. as follows: ‘‘Echoes of the fight between the Government 
and silver producers over the purchase of silver were again heard to-day 
when Acting Secretary of the Treasury Gilbert announced the matter has 
been definitely settled. Repeated efforts to have the question reopened has 
enly resulted in a flat refusal from Treasury officials.’’ 


INDIAN CURRENCY RETURNS. 

The ‘‘Times of India’’ under date of 28th ult. thus discusses the recent 
reduction in the sterling holding of the currency reserves: ‘‘It is reported 
that the Government has deflated the currency last week to the extent of 
Rs.lcrore. Currency notes to that extent have been canceled and an equiv- 
alent amount of sterling securities wichdrawn from the currency reserve in 
London. The amount of sterling withdrawn will go to the credit of the 
Secretary of State for India, who will thus make up for the small amount of 
Council bills he is able to sell. The deflation will have a steadying effect 
on comang>. as it is likely that the Secretary of State will cease drawing 
on India if exchange weakens. he amount of Councils for next week has 
already been reduced by 10 lacs. The money market will not be affected 
during the slack season, but the deflation if continued and carried out to a 
large extent will tell on the money market from October upwards. Unless 
the Indian export trade revives materially so as to create a demand for 
Councils the yi gf of supplying the Secretary of State through the currency 

, or gold stan rd reserves will ve the effect of depleting Indian sterling 


 fesources. 
«’ The last three returns to hand are as follows: Z 
(In Lacs of Rupees.) July 22. a | =. ar | 6 
ie aha ob myied awe w—yeinis 17487 17572 17534 
Silver coin and bullion in India 906 
Silver coin and buitlion out of India 


Gold coin and bullion in India__-____________-_ 2432 2432 2432 
Gold coin and bullion out of India.._....______ ___- pa eae 
Securities endian ee LE RRS 5751 5751 5751 
Securities (British Government) -__-___.______- 485 385 284 


No silver coinage was reported os the week ending 7th inst. 

The stock in Shanghai on the 11th inst. consisted of about 27,200,000 
ounces in sycee, 34,000,000 dollars, and 790 silver dars, as compared with 
about 27,200,000 ounces in sycee, 32,500,000 dollars and 1,280 silver bars 
on the 4th inst. 

The Shanghai exchange is quoted at 3s. 4d. the tael. 


—Bar Silver, per Oz. Std.— Bar Gold, 

Quotations— Cash. 2 Months. Per Oz. Fine. 
De ow 2 6th d sbeeen senses 30 15-16d. a0ced- 90s. 4d. 
i keediassneeen<4en tal 31d, 30%4d. 90s. 2d. 
RT ee 314d. 2 oes 
| tr aa 13-16d 90s. 2d. 
a: 31 1-16d 30 13-16d. 90s. 2d. 
i ea in ka ibe 1 1-16d. 30 13-16d. 90s. 2d. 

. A a 31.041d. 30.770d. 90s. 2.4d. 


The silver quotations to-day for cash and forward delivery are, respec- 
tively, %d. and 3-16d. above those fixed a week ago. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market the present week has again displayed 
considerable strength and the upward movement which be- 
gan early in August was in evidence most of the time. It 
deserves to be noted that in less than a month many of the 
leading issues have regained from one-half to three-quarters 
of their entire loss during the weeks of steadily receding 
prices. Indeed, some well-known shares have advanced 
from fifteen to twenty points from their previous lows. 
Considerable irregularity was manifest on Saturday, although 
the volume of business transacted was only moderate. On 
Monday the trend of prices was again upward, the leaders 
going well above Saturday’s close. During the last hour 
United States Steel common went over 92 and Baldwin 
Locomotive advanced better than two points. The rise was 
more general on Tuesday. Advances of two to three points 
were quite numerous among the more active stocks. Mack 
Trucks was especially noticeable in the upward spurt, the 
closing price being 815%, or nearly 20 points above its pre- 
vious low. The upward swing continued on Wednesday. 
In fact the market was the best of the week. On Thursday 
the market opened strong, but suffered a sharp downward 
reaction in the last hour that carried many active issues below 
the finals of the previous day. The tone of the market was 
uncertain in the early hours on Friday. The list rallied 
toward noon, however, and closed at much higher levels. 

The outstanding feature of the week was the spectacular 
advance in Davidson Chemical, which occurred soon after 
the opening of the session on Thursday, This stock closed at 
52 on Wednesday and opened at 5314 on Thursday. It 
remained at this figure for a short period, when large buying 
orders sent the price up to 60. It continued to rise and in 
less than half an hour touched 72, an advance of 20 points 
from the final of the previous day. In the afternoon it fell 
back to 55, closing with a net gain of three points. 








COURSE OF BANK CLEARINGS. 

For the current week bank clearings for the country as a 
whole show a decrease compared with a year ago. Prelim- 
inary figures compiled by us, based upon telegraphic advices 
from the chief cities of the country, indicate that for the week 
ending to-day (Saturday, Sept. 1) aggregate bank clearings 
for all the cities in the United States from which it is possible 
to obtain weekly returns will show a decrease of 5.8% as 
compared with the corresponding week last year. The total 
stands at $6,310,813,675, against $6,696,834,645 for the same 
week in 1922. At this centre there is a falling off of 16.4%. 
Our comparative summary for the week is as follows: 
































Clearings—Returns by Telegraph. | Per 
Week ending Sept. 1. 1923. 1922. Cent. 
New York ------------------------- $2,592,000,000 | $3,100,400,000 | —16.4 
Chicago---.------------------------- 415,679,613 427,125,908 | —2.7 
Philadelphia - - ..------------------ , 341,000,000 333,000,000 | +2.4 
Boston. ---------------------------- 223,000,000 208,000,000 +7.2 
| ee rere 99,798,317 99,714,226 +0.1 
OE, RE. wccccccnceccccesenscvontes a a a 
San Francisco - - --------------------- 118,000,000 109,000,000 +8.3 
Los Angeles -- ---------------------- 100,018,000 68,356,000 | +46.3 
Pitteburgh - - - - - -------------------- 113,648,292 *98,000,000 | +16.0 
Detroit. - - - ------------------------ 94,865,818 88,609 ,082 +7.1 
Cleveland - - - ----------------------- 75,899,211 | 67,634,024 | +12.2 
Baltimore. .....-------------------- 68,743,882 | 69,448,805 ml 0 
TOW CHEBIS.. 6 co cn nec cencccscasevece 35,953,048 | 35,937 ,998 +0.0 
Tetel 13 tiem, © Gags... <<.---228 $4,278,606,181 | $4,705,226,043 —9.1 
Other cities, 5 days----.-------- seeben 980,405,215 875,469,495 | +12.0 
Total all cities, 5 days---.---------- $5,259,011,396 | $5,580,695,538 | —5.8 
All citias, 1 GAY... ~~ --- cc nnenn-eueee 1,051 ,802,279 1,116,139,107 | —5.8 
Total all cities for week ------------ $6,310,813,675 $6 ,696 834,645 —5.8 
a Will not report clearings. * Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Aug. 25. For 
that week there is an increase of 1.0%, the 1923 aggregate 
of the clearings being $6,244,488,994 and the 1922 aggregate 
$6,182,231,125. Outside of this city the increase is 13.7%, 
the bank exchanges at this centre having fallen off 9.0%. 
We group the cities now according to the Federal Reserve 
districts in which they are located, and from this it appears 
that in the Boston Reserve district there is a gain of 19.6% 
and in the Philadelphia Reserve district of 10.4%, while the 
New York Reserve district (because of the decrease at this 
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Week ending August 
f 8.5%. The Cleveland Reserve at Clearings at— ais» Vl come 1920. 
centre) shows a loss o : me. of last year, the Richmon 1923. 1922. - - | $ 
~ dded 16.4% to its to Reserve district $ Jo 3,691 
trict has a Atlanta . — Chi|cago 000 193, 
rl . ° nd the ° t rve District - 6 115, 709° 
t 10.7% a ‘ ement is Feder|al Rese - 422) +16. 521, 
Reserve distric hi Reserve district the oar tae ‘n th Po wae to 191,642 ee ae Rr 122,000,000 
, he Chicago Re istrict 19.5%, and in the | mien — ane 569,861 727.971, +16.4| 93,568, 6,029,752 
9.5%. Int is R district 19.5%, . Aan Arbor... 5,844,120) 116,727, —0.8| 4,900,000 74,553 
‘ eserve City a 135, 4 686 695 000 1,7 * 
, e St. Louis the Kansas Detro 5,642,569, 5,686, —1.6} 2,133, 1.827.774 
11.2%, in th istrict 4.6%. In the Taneg e-| ieee! 1804000 6.6| _ 1,534,639 ‘012, 
. is Reserve distric . 9% in the Dallas keane 037.577 1,746,787 16. 13,607,000| 17,012, 
Minneapolis ] larger by 2.9%, Wayne| 2,037, 316,000) +15.6 '306,631| 1,300,000 
° . are larg . rve | Ind.—Ft. 7,712,000} 15,316, 6.5 1,806 ,6 
: ct the totals . san Francisco Rese Indianapolis...| 17,712, 033,500) +6. 
Reserve distri d in the San n 2,165,000 , in total/s. 8,934,127 
Le and in South Bend__- 3| Not included |in 4,197,886) 28,934, 

é ct by 47.9%, a=] gederaeal ch aet anal 4 ie7) 26,197, 2'536,424 
Reserve distri Terre Haute - 32,454,820) 27,351, 4215 1,695,337 9,646,878 
district by 21.2%. , by Federal Reserve Wis. Milwaukee 2,061,164) 1,695.98 | +21.5 6.208.870) 9.868.878 

ing we furnish a summary by os 5 9,773,976 4°686.390| +125 by 1,746,531 
In the following Sloux City...-| 45 i61015|  1,040'346| 411.0 1.146, 1,571,582 
istricts: BANK CLEARINGS Waterloo ____- 1'243°195| _1"144.089 9.3| 4491674.738| 555:716.75 
districts: SUMMARY OF BA} l Ill.—-Bloomington 520,149,292| 476,001,235 a a 1,489,594 
|1ne.or | 1920. — sae an 137,634) +14.7 2949;760| 4.680325 
1923. | 1992. | Dec.| 1031. | 1080. Deostur 222.2 s's2is86]  8:850.002) + 13:0] 2,949,700 2,200,000 
. 25 1923. ee ee et eo 3,821,8 '580,881| +17.2 "698.558 2,756, 
Week ending Aug emneenene %, $ Peoria - - - - - 3,378 1,580, 20. 1,698,5 
m4 icts. . ; 334| +19.6| 248,567,645) myer Rocktord - - - - . 2928356 1,851,385} +20.4 2| 768,924,782 
Federal Reserve ~~ cities an ane: . ppt 0.5 |2,408,900,000)8,000,008.137 Springfield - - -- ’ serene reo 11.2| 614,653,632| 768, ° 
(ist) Boston .-....--. 10 **  |3,209,891,053)3, "128,213 | +10.4| 356,448,390) "340,528 ies)| 747,389,267) 671,899, | 
, New York_____. Se 458,363,032} 415,128,213) .4| 281,828,397) 399,340, Total (19 cities 
(ara) A ae og . "8 sro 138,957 808} $107 tee 170,940,633 ighth Federa|I Reserve Dis Sle’ 758,022| + 14.1] hanes — 
(4th) Cleveland - . - . -. > | Cee Ge vial eiteesanal vensocrm | _ Sighe ville | 4,286,838 — s « 952.207| 26,260,196 
(5th) Richmond- ----- 11“ 142,981,348 aay poet +11.2| 614,653,632| on aee aan _s.— Sree a a al +18.4| 18,952,207 409 273 

ESS ’ ’ ee | i ’ ’ —St. -- y 73,373 ' 243,286 ° 
(6th) Atlanta. — 747,389,267 = 249,676 +-19.5 40,851,755) 129,034,363 Mo. St iaville 426 ,247 ,000 22,1 3.541 —4.6) 24 “a4 16 280,419 
(7th) Chicago - ---.--- 7“ 56,476,089) 02,638,711, +-4.6| 99,973,327 345,020,380 | Ky.—Louisville-- 299,067 poses +25.8) 10,250,131 9'222'178 
(8th) St. Louis___.._- 7 % | 207,312,773) 102,098,711) +2.9| 231,825,560) 345,020, Owensboro - - - - 15,086,465) 11,993,970 20.3) 6,649,792 "498,427 

eapolis . - - - * »736| 210,992,071) 39,070,853} 35,640,838 n.— Memphis "198 4 7,588,987) + 20.3) 303,079 , 
ity aha | Ram aes) “acces “Ss Pocmeee| eee eee a “eee Omer 
ieese rus : : 3| 340,922, : aoubapal —Jacksonville 104 OKA 1,127,602) —2.0) 
(11th) Dallas. “ 413,243,673) 34 Til. = 1,104,956) ’ ceasinicsioaael pete ,126 
wae 488,994\6,182,231,125| +1.0 Zac s67'0e1|3.210,070/061 | Quiney......- 089| 47,249,676] +19.5| 40,851,755) 58,347 
ities|6,244, f ay ¥ 379) +13.7/|2, ’ ’ es . a 56 ,476,0 ° ‘“ 
; cal......-- 120 ¢ 816 | 2,727,344, eames —- Total (7 cities) - = 
eh York City.....-- ‘memati ‘ena! --95.1' 294 595,014! 342,567,936 is trict — Minn eapolis 6,020,419 7,561, 
ide 274, D wr . ass 
Outs 9 cities’ 284,087,490 231,149,989! +13.1 = Ninth Federal wo 869| 6.275.450 +33.8 e’197'980 76,205,806 
Sp Jee a 29¢ —s r : »k’s —Duluth_- ett yo 526,708) +2. 97'051- 38,263,3 
—— anen sinteanes, Sowing leet WOEhS | sal eaee So‘ees'no7| 20\s00,084) $8.0] 27,051,147 eared 
We now add our detai Ta gy ena tag San Bt, Paul------| 30,664,667 1,892,137] —1.6 1150408 1,944,513 
F : separately, : N. D.— ag "218.203 232,797 5 523,11: yay 
figures for each city sep . a 103 368 » 101.9832 $33 3,306,794] 1,330,293 
" ust 25. Mont.— . ‘ 5 554 2, ’ aa 
Week ending Aug Heena....... 2,895,5 Tr +4. 99,973,327| 129,034,363 
, = Inc. or , 1920. -| 107,312,772] 102,638, City|— 5,598 
“aa arie 923 1922 | Dec. | 1921. wave Fa A Re de Reserve pe trict Pye ae pry tt ary +4 
1923. ———| _—___—|- > 4295, 4281 —9.6) 440,8 528,103 
me lo $ Neb.—Fremont-- 394,708 436,831 ‘ 2,472,775 4,528, 
o  ‘Hastings....__ , 5,298) —2.1) 2,472,775 52,361,756 
a Dist |rict— Boston = 23.7 642,651 F Lh ny rd egg ETE: rey oe 38:472:572 282 ata 925 "9'888,728 
Soest Redecnt WReceere Hee 080/373} 3.1 3178000] 200376007 | Oman 27777 ©2,098,629 9'509,852| 13:8| 11°554°862 1S ee oop 
MPortiand.---| _ 2,022°665 246-000-0001 +20.7 a8 8Ol| BLO 716 ms ieee BP 120'392:648| 46.1 141/694°100 — 
ortiand - _--.. 3,000, 205 — B cases + : . 
297,000,000 +37.1 209, a . 127,722,878 O02, a 
Mass.—Boston -- 1,848,639 1,348,840 . a Mo.—Kan. City_ 422, e a a 
. TS 848, 1,188,923 | Mo a a ‘ 
Holyoke = ---- 1,212,591 990,912] +22.4 - sane 31,359 | Okla Muskogee 519,243] 18,732,702} +4.2| 20,684,016 — 
LORLAL ,212, ; 331,35 a ; 419,519,242 eo a 88 
Lowell ---- a . 1,074,098 1,331,358 Oklahoma City a a 887,223 1,130,6 
New Bedtord..| 1,110,931 3'344/869| +19.8| 3.017.134 3,606.05 | ‘Tulsa 1,230,089] _ 1,102,702 £4):3| 16,1087502 31.050,219 
Springfield ---| {006,467 2'044°768| 22.6 5'001;314| 76217143 | Colo Col. Spas | 18,601,007 te 018| +90 584,108 -_ 
Sp -___| 2,279,000 ty 11.0} 5,901,314 '214,055 SEE ooenons 862,022 ont 
Worcester esecce 81042 549 7,243,594 Ts 4 030,146 5, ’ Pueblo Sata g ¢ 5 560 345,020,380 
042 54% + 36.3 We ,377,500 : | 9} 213,825, 
Soe 6,424,362 og'4ae sae +9.7 linen Macs 11 cities)| 217,196,736 rev ve FD oa 1,250,000 
Ne Providence} 49,873,000 ,000, 567.645| 338 366,336 Total ( Fede|ral Reserve |District— 433.6 1,150,000) 1 ae 
aa 1] 280,536,334] +19.6| 248,567,64! Eleventh Fe 1,780,089) 1,332,130) +33.6 18,505,504) 22,453,884 
426,80 — Texas— Be 741,563 979, : 9,312,4 Cty 
Total (11 cities)| 335, ——. 31,741, 8'783'132| —2'5 , oss 6.284.552 
—New| York— 452 3,883,071 es h 48,561,910 , ’ 1] +57.8 7,417, 
Reserve Djistrict +93 3,584,45 Fort Worth__- 200:819 5,830,09 a a 
Second Feder\al 4,330,931 3,963,491 fo 693.235 , eston_____ 9, ’ a 264 3,704,120 
no ,330, 24: 32.0 , 177,507 Galv a a 0.5 2,685,26 
N. Y.—Albany 1,063,009 700.268) +336 29,437,635) 44,177, Houston. -____ 077; 3,568,825) +0. 
Binghamton -- 445,312,915| 34,052,293 bey eee te 3 | La.—Shreveport - 5,588, . 9,070,853) 35,640,838 
Buffalo... -- "386745 506,057| +15. 873,003] —_1,388,01 . 7,093,337| +47.9| 39,070, 
a ’ ‘ 24.1 : 29,500 72,458} 37,093, 
a em BP ys Sos'aeal + 0.018.817 108 ann ws 1 Be) Ae one oy ee 34,838,127 
Now "Yok. 13,102 oats alae erry ey oe Bb yg Be ea ge ake aeass tis 8 869,219} 10,108, 
lew — * ’ . 2 . z ’ ma - ’ ’ 000 . “ a 
_ 7,904,920 , +36.5 2,757, Wash .—Sea 42.000 9,112, a 
Rochester - - - - - 3'854'429 2,828,925 2,008,008) <acenscs _ 10,342, a 8 1,324,611 
dey 854, =" +26.4 891, 378,614 | Spo a a 13.1) —_ 1,080,59 226 
Syracuse - - 2'857 028 2,260,780 8 296,592 , Tacoma ---__. 445 1,037,079) +13. 29,781,295) 32,889, 
Conn .—Stamford| 2,857, = wst—palesarserseslaerteers | taggin: saas'7o1| 27'ore'beal 120: phty 523,393 
N. J.—Montelair| “~'389'447 253/ —8.5|2,862,280,500/3,963,626,117 | | Yakima - ---_- 13/611;373| | 10,096:164| 4.23.8 — 
209,891,053] 3,507,660, eee we Utah—s. L. City 611, a a : a 
Total (10 cltigs)|3,209, —Reno -- a a 3,947,036 
—Philad|elphia|— ‘ 957,236 | Nevada e a 6 3,232,628 , 
vrdltoona: | 1 369.85i|" 9an.ziel reas] 850,200 1 382,671 | Gali—tresno.--| e402.01|  gfrs.2u1| fe sarees] qseanese 
Mr ---| laa 2,630,864) +65. '793,239| 1,352,5 Long Beach_--| _8,265, 86,966,000) +49.6) 70, 5,689| 10,246,934 
Bethlehem - - -- vous? 878,984] +47.0 725 2,150,355 ng -| 130,094,000 2°630.973| +13.2 9,565, 747,312 
1,291,723 ‘ 19.6 1,999, 82 Los Angeles__ 293,697| 12,630,9 2 201.600 2,747, 
Chester... ..... ‘ 2,157,828] +19. 000} 453,116,1 -| 14,293, + 36.4 201, 6.088 
2,580,766 . +9.4| 338,000, 5 Oakland - - _ _- 08,034) 3,085, 4,671,970 "aan 
Lancaster - -. ... 2,000,000| 395,000,000 0 946, sae Pasadena _____ 4,208, 5,509,120| +20.7 ,221,803| 2,678,383 
Philadelphia 432,000, 2,153,247) +39: (893,142, 4,354,445 to...| 6,648,868) 5, (000) +19.7| 2,221, 100 
2,992 ,00: ’ +28.2 3,893, 8'358 Sacramento __ 72'791 *2,400, 112,000,000 100, 
Reading - . . - _- 1,019) 3,956,417 ' 2,362,413| 2,698, Diego_._.| 2,872, 800,000} +3.0 "aOR 2,078,720. 
Scranton 3590138 toner *ee4 ‘ieesl sjaanl yrantisse.| 189,cg0.eee| 138,000,000 —303| 1.625.841 5,469 
— Nyy Tid) SCARS (S788 ee a.----| Saenees soi'apel aes] 4.anieepl 46 GES TaD 
ioeeken” 828,266 436, a Santa Barbara _ 200) 2,331, ' 
-J.—Trenton__| 3, a a -.-| 2,950, ,820,534 
Del —Wilming n. ° 390) 475,674,465 | Stockton _- 456| +21.2| 294,479,515 350 
458,363,032) 415,128,213) +10.4) 356,448, Total (16 cities)| 413,243,673) 340,922, 469,493! 7,210,009,361 
0 cities) 363, . o ; 1.0 5,285,469, "310.079 .861 
bereathe —Clev| eland-|— Sameer) “deta le osa.nn.ces'e ane ane 200 3:7 2:468°367,091 3°310.079,36 
Fourth Feder|al Sore ete 185.000 +15.2 Hy tiyee 4,785,907 ae “tee 079,816 2,727,344,879! + 
ee) eee 3,398,683 +203, 45'303'86e ee | come. ..- Week ending August 23. ; 
So 04:000:000/ 80/60r'8i8| L172 *9'703,800| 13°376.700 tas 920 
Suemees | iieeeeeel «it bakes — a Clearings at— “an Dec. | 1921. 1920. 
Columbus_ -_- _- -_ a a a 1923. S $ 
Dayton. ...... a a ‘ 7 1,670,545 oy, BS 
aia 1.833.601 1,431,778] +28.1 ne a : $ 37| +27.6| 87,736,557 ses eee zee 
| a 4 a a Catreal"...| 95,515,563 Ly = td Eg od 8 79,218,518} 94,060,189 
Springfield - - _ . a esos 441 6 2,127,298 3,712,150 Montreal ------- 89°628.844 Hy gts 201 38,523,062 br yon yb 
ledo....... 2,410, ° rT a Toronto ----_--- 8,170 "305.665, —12.7| 14,224) "454. 
| ae a) 3,431,119 a a 700,000] 178 915,523 | winnipeg -_____- 7s onn 176) 16,305,665 31 5,776,750) 6,454,513 
Pa.—Erie______ - 152,792,296 133,100,000) +14.8 seek i ’b Vancouver - - - -_- "5'509.771 5,680,456 5487 5,504,469 rer yf 
W.Va-—Wheeling| 'b : - 309,340,528 | Quebec. 222777” 6,594,630 2'425.521| 44.6) 4'872'767| 6.531.017 
a.— ” un Et DS oocess « 4 j . , ° , 
F 281,828,397 ’ i 2,537, | 15,343) +11.5) ’ 7 253 
98,571,500) +16.4 , Halifax ---____- 5,479,138, 4,915,343) | 5,107/601 ’ 
Total (8 cities)-| 347,538,351) 2 4 Hamilton. - -__-- 1475-084 4 pe +i 2,408,227) 130,000 

Federal |Reserve Dist mr Ke ig 18.0 1,339,053 ye c — asad 2,825,719) I 531983! +10.4) Hyer ryt | 2'997,278 

Fifth en 1,760,576) 1,491, 1} +7.3| 5,213,062} —_ 8,089, no --"--- 2,022,438) 2,187,142} +11.7; 2.3 "450, 41867. 
..& “Norfolk. d| 6 207 ,428 ain ie +12.3| 32,073,087 53,798,1 er *--- Saivass| 6 Sana" Aat —0.8| 37617195 3,682,290 
VAsichmond..--| 48°901:000| - 40°31" 570,518)  ec.nanive | Saneee--------- 3350354, 3:507°573| —4.2|  3°7617193 616,056 

Richmond-.-- -- eile b b 55,570,515] | 96,348,175 Edmonton -----_- 3,359,354 3 507,5 | 57 808,132 095 
Ma, to ey 81,563,970 He et +554 13,506,811} 14,326,311 Regina - ---...-- 580,022 Pre gia +03) 568,683 oieae 

5.—Wash’g’n.| 181364440 outed 260 | Tethbridge...__- ‘583|  1,409,555| +15. 309,943) 1.757.005 

a 153,797,414] 138,957,888| +10.7| 107,702,528| 174,373 Saskatoon... 1'153°143| *"s70-642| 113.6] "907.344 902/326 

Total (5 cities) - sigh Moose Jaw. .. - -- 989,188) 870, 75, +83.2 681,299 20,864 
ct—Atlant|a— 6,296,989 | Brantford______- 9,158 632,775 502,621) 620, 

an chat.) gona s| Suu ase F814) 4.425.700 11g5 28 | New wenmiaste| “Hgooo0) © sia) “er aus 363 stant 

Tenn.—Chatt’ga. 2,496,205} 2,315.8 2} 12910'553| 21/138) New : 248,390) "191, +22.4' Seneas] | 1X Ea 

Knosville-- - 16,228,539] 15,134,917 ut 4 30,100,356,  48.465'219 Medicine — 717.661| 586, 51; +102)  1,062'941| Pry on 

Nashville. - - -- wit 35,196,385) +20. "400.075 362, Peterborough. . - - 855,712, 776,551) +10.2) 892,528} 1,310, 
agua] “TReoa) ha.ons ie) “ton 7s) “2'3e3ong a. Serass| atfan| cts) adieu) Salt 

ile "163. 1,102, , a Kitchener - -__--- 7,248 117,48 i tgs: “tessa 

Macon. ...... owen a a 6 6 913,435 10,423,291 | windsor___.__.. #301 865, 297 639) st 1,040,778 673,794 

Soyanneh ---.. 10,537,967 ecteeee + = 13'701.994 16,001 488 a Doo oa ester ye 44°55 738,963) = -------- 
Fla.—Jacksony - - 17,919,502} 19,237; b "b eee ------- 11,64 noel 567 ,936 
Ala.—Birming’m > Fg b 210 567,623 462,476 meee | +13,11+274.595,014' 342,567, 

Pas —21. ’ 5 \ 251,149,989! +13, ; 
mis Jacksa vin 176,801 180,500 $5.5] 34.277°768| 60,341°312 See een a er peepee eryregy* pagar ye 

V*New Ori's.d| 43,587/000| 41 253, aiecnane 940,633 ets awed aietn at 
la-—-Kew Orts. 130,581,377} +9.5| 107,778,292| 170,940, ending Aug. 22. d Week ending Aug. 

981,348 an 
Total (11 cities)| 142, 


e Week ending Aug. 24. * Estimated, 
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Per | When} Books Closed. 
Dommercial and Miscellaneous Rewe Sains Gh Qinieen. Ga. \paae| eee. 
ee Banks. 

National Banks.—The ehteuten » dienunaitinn regarding | C°™merce. National Bank of (quar.)...| 3 Oct. 1| Holders of rec. Sept. 146 
national banks is from the office of the Comptroller of the plies Cae none. (au.)|} 13% Joc. 11 Hola Sept. 14 

. hemi ye Corp., pref. (qu. , olders of rec. Sept. 
Currency, Treasury Department: American Can, preferred (quar.) ------- 1% |Oct. 1) Holders of rec. Sept. 14a 
APPLICATIONS TO ORGANIZE RECEIVED. American Sales Book, com. (quar.) ~~~. -- $1 Oct. 1) Holders of rec. Sept. 15 
a lO DS eee eee 1% |Nov. 1) Holders of rec. Oct. 1 
Aug. 20—The Oceanside National Bank, Oceanside, N. ¥ SS 4 American Tobacco, pref. (quar.)...-.--- 1% |Oct. 1) Holders of rec. Sept. 10a 
Correspondent, John J. Moffitt, Oceanside, co. bg oe, «& Leay* eae wae — } ——— | rec. — ? 
nacon ‘oO ining (quar.)-...-- c. 4 ts) : > 
APPLICATIONS TO ORGANIZE APPROVED. Autocar Co.. preferred (quar)......... fe: oe emt a oe 
Aug. 23—The First Matiqnal Bank of Osawatomie, Kansas__----- $50,000 | Belding-Corticelli, Ltd., oo (quar.)...| 1% |Sept.15| Holders of rec. = la 
Coprespendent, 1 C. Rubert, Osawatomie, Kansas. Boott Mills (quar.).........--.--..... 1% |Sept. 1| Holders of rec. . 18¢@ 
Aug. 23—The First National Bank of Floral Park, N. Y_------- 50,000 | British-Amer. Tob., Ltd., ordinary - - -.- 4 Sept. 29) Holders of coup. NS. “ 
Correspondent, Louis V. Cheney, Floral Park, es. ss Buda Company, preferred ——s Saag 1% |Sept. 1} Aug.21 to Sept. 
Bush Terminal Bidgs., pref. (quar.)__..| *134 |Oct. 1|*Holders of rec. Sept. 18 
CHARTERS ISSUED. Canada Bread, preferred (quar.)_____- 1% \Oct. 1| Sept.16 to Sept. 30 
Aug. 25—12,429—National Bank of Commerce of El Dorado, Ark-$100,000 | Case (J. J.) Thresh. Mach., pref. (qu.)__| *13%{ |Oct. 1|*Holders of rec. Sept. 10 
President, Albert Rowell; Cashier, C. B. Crumpler. Con- Chicago Mill & Lumber, pref. (quar.)...| *1% |Oct. 1|*Holders of rec. Sept. 22 
version of The Bank of Commerce of Eldorado, Ark. Chicago Nipple Mfg., class A (quar.)...| 15c. |Oct. 1] Holders of rec. Sept. 15 
Ca kt SD cous ebkedadeesed 5c. |Oct. 1) Holders of rec. Sept. 15 
eee tien Tenn ome | (quar.)._|*$1.75 wg 1|* Holders of rec. — 15 
* ae °4° ° Som put. abulating-Recording (qu.) -|*$1.50)Oct. 10|)* Holders of rec. Sept. 

Auction Sales.—Among other securities, the following, Cooper Corparation, dass A (aun... .| 373<0.\Geps. 15] Geet. 3 to Gane. 18 

not usually dealt in at the Stock Exchange, were recently sold Cramp(Wm)& Sons Ship&E.Bidg.(qu.).| 1 |Sept.29| Sept.15 to Sept. 30 
, ominion Radiator & Boiler, pref. (qu.)-| 134 |Sept. 1; Aug.23 to Aug. 

at auction in New York, Boston and Philadelphia: Federal Motor ‘Truck (quar ns *a0e. [Oct.” 1)+Holders of ree. Sept. 22 
’ er Body o Corp., pref. (quar.)__| *: c olders of rec. Sept. 

By Messrs. Adrian H. Muller & Son, New York: General Railway Signal Co., pref. (qu.)-| 134 \Oct. 1| Holders of rec. Sept. 20 
Shares. Stocks. Price.| Shares. Stocks. Price. | Globe Soap, common (quar. os ws ii te teak *] Sept.15|*Sept. 2 to Sept.15 
70 Singer Mfg. Co_____-_-- $114\% per sh. 200 Puritan Fish Freezing Co., pf__$4 lot First, second and special pref. (quar.)_| *114 |Sept.15|*Sept. 2 to Sept.15 
26% Interborough Rapid Transit Globe-Wernicke Co., common (quar.)...| *144 |Sept. 10|*Holders of rec. Aug. 31 

voting trust certificates__$134 per sh. Bonds. Price. | Greenfield Tap & Die, preferred (quar.)_| *2 Oct. 1\*Holders of rec. Sept. 14 

25 Fifth Avenue Bus Securities ae — Dominion of Canada 540, Guffey Gillespie Gas Products, pf. (qu.)_| 2 Sept. 1| Holders of rec. Aug. 25 

voting trust ctfs., no par__$7% per sh. See 00% % | Hall (C.M.) LampCo-.-.-.-....-.-.--.-- *50c. |Sept. 25|\*Holders of rec. Sept. 22 

16% Bessemer-Amer. Motors pf.$52 lot s74, 000 Island of Montreal Sieoe Hart, Schaffner & Marx, pref. (quar.) -- ‘ % \Sept.29|)*Holders of rec. Sept. 18 

30 3-5 Bess.-Amer. Motors com__.$3 lot; politan Commis. 6s, 1926__.98 1-16% Hydraulic Press Brick, pref. (quar.)_._- Oct. 1) Holders of rec. Sept. 7 
° nt. Buttonhole Sew. Mach. (quar.)_._. loc Oct. 1)\*Holders of rec. Sept. 1 

By Messrs. R. L. Day & Co., Boston: International Silver, preferred (quar.)_..| 134 |Oct. 1| Sept.16 to Oct. 1 
Shares. Stocks. Price.| Shares. Stocks. Price- Pref. (account accumulated divs.) ___- \y% \Oct. 1) Sept.16 to Oct. 1 
1 Second National Bank, Boston. __.3354 |1 Page & Shaw, Inc., preferred____ 77% | Isle Royale Copper Co. (quar.)___._._- *50c. |Sept.15|*Holders of rec. Sept. 1 
4 Dartmouth Mfg. Corp., pref.._.. 85 |8 American Glue, common_______- 40% | Kennecott Copper Corporation (quar.) -- 75c. Oct. 1) Holders of rec. Sept. 7 
200 U.S. Worsted Corp., common. 10 20 Olympia Theatres, ~ ee Liggett & Myers Tobacco, pref. (quar.).| *134 |Oct. 1)\*Holders of rec. Sept. 17 
10 Plymouth Cordage Co_____-_-- 105% | 20 Olympia Theatres, preferred__{ lot Mathieson Alkali Wks., pref. (quar.)__.| *1 5 Oct. 1)\*Holders of rec. Sept. 20 
54-100 State Theatre, pref.scrip... 73c.|115-100 State Theatre, preferred Mohawk Mining (quar. ) he Bb BB. 1 Oct. 13| Holders of rec. Sept. 22@ 
1 T. G. Plant Co., Ist preferred__. 75 ee 70c., 73c., a Moore Oil & Refining, preferred (quar.).| 134 |Sept. 1) Holders of rec. Aug. 24 
5 American Shoe Machinery, pref. 75 (10 Page & Shaw, Inc., preferred__.’ 7 Motor Wheel Corp. (quar.)__._______- *2 Sept. 20|*Holders of rec. Sept. 10 
50 Beacon Falls Rubber Shoe,com. 15 | 5 Southern Berkshire Pow. & Elec. 170 North American Co., common (quar.)__|f25e. |Oct. 1] Holders of rec. Sept. 6 
371 Edison Elec. Illum. Co. of Bost_ 162% | . POURING GONG DS vc divnconcdvactd 75c. |Oct. 1) Holders of rec. — a 

, . re . ettibone-MullikenCo., lst&2dpf.(qu.) | *1%4 |Oct. 1)*Holders of rec. Sept. 

By Messrs. W 1S€, Hobbs & Arnold, Boston: Pierce-Arrow Motor Car, prior pf. (qu.) _|*$2 Oct. 1)*Holders of rec. Sept. 15 
Shares. Stocks. Price.| Shares. Stocks. Price Port Hope Sanitary Mfg., pref. (quar.).| 134 |Sept. 1) Holders of rec. Aug. 28 
10 Lowell Bleachery_____.__...-- 13244 4 Fall River Elec. Light, new stock. 315 | Producers & Refiners Corp., com. ‘qu.)_| 50c. |Sept.15| Holders of rec. Sept. 4a 
6 Amesbury Electric Light Co_-___- 130 8 Federal Bearing Co., pref_____-_- 50 Pure Oil Co., 54% % preferred (quar.)___| 1% |Oct. 1) Holders of rec. Sept.15 
15 Liggett’s Internat., Ltd.,8% pf. 53 5 Melville Shoe Corp. "8% pref____ 70 Six per cent preferred (quar.)___...-- 1% |Oct. 1) Holders of rec. Sept.15 
7 Edison Elec. Ill. Co. of Boston___162 67-100 State Theatre Co., pref_67c.-66c. Eight per cent preferred (quar.)-.___- 2 Oct. 1) Holders of rec. Sept.15 
5 Edison Elec. Ill. Co. of Brockton_187 9 Southeastern Mass. Pow. & Elec.115 Reece Buttonhole Mach. (quar.)____- *30c.\Oct. 1|*Holders of rec. Sept. 15 
5 Greenfield Elec. Light & Pow____125 10 North Boston Ltg. Props., com_128 Reece Folding Machine (quar.)_.._..-- *10c.|\Oct. 1)*Holders of rec. Sept. 15 
3 Cambridge Electric Light __-___- 245  §& North Boston Ltg. Props., pref__ 88 Sears, Roebuck & Co., preferred (quar.).| *134 |Oct. 1)*Holders of rec. Sept. 15 
5 Jacksonville Traction, pref___-_-_- 50 | Bonds. Price. | South West Pa. Pipe Lines (quar.) ----_- 2 Oct. 1) Holders of rec. Sept. 15 
5 Lowell Electric Light Corp_ -_---- 191 $1,000 Worcester Cold Storage & Spicer Manufacturing, preferred (quar.)_| 2 Oct. 1} Holders of rec. Sept. 21 
24 Consolidated Gas Co of N. Y__. 61% Warehouse Fh ars 93% | Stromberg Carburetor (quar.).....---- $1.75\Oct. 1) Holders of rec. Sept. 12 
2 Converse Rubber Shoe, pref__.__ 83% | $1,000 El Paso Electric Co. 5s, 1932 91% ~~ a Ce. four) Ae nee. J rey : Fey ei pe rec. a % 

ss on Carbide & Carbon (quar.)_____- *$1 ct. olders of rec. Sept. 

By Messrs. Barnes & Lofland, Philadelphia: United Cigar Stores, common (quar.).-.| 3 |Nov. 1| Holders of rec. Oct. 160 
Shares. Stocks. Price.| Shares. Stocks. Price. | U.S. Realty & Impt., commo (quar.) -- 2 Sept. 15| Holders of rec. Sept. 5 

17 Drovers & Merchants Nat. 10 Charter Building & Loan Assn., Utah-Apex Mining (quar. Se Pe 25c. |Sept.15) Sept. 6 to Sept.14 
Hy PALES RATE PIE SB 150 $is0 lot | Vulcan Detinning, pref. & pref. A (qu.)_| *1% |Oct. 20|/*Holders of rec. Oct. 
PIE EAS PETES OR. 152 25 Little Schuylkill Nav., RR. & Walworth Mfg., common (quar.)_______| *35c. |Sept. 29)*Holders of rec. Sept. 19 
30 Chestnut Hill Title & Trust, RI i i a ee 40 Preferred (quar.) NR TE aR *114 |Sept. 15|*Holders of rec. Sept. 5 
i aera 5 200 Hunt's Theatres, pref., par $10 7% | Wamsutta Mills (quar.)._..._....---- 1% |Sept.15| Holders of rec. Aug. 27 
1 Mercantile Library, par $50__. 10 8 Philadelphia Bourse, common. 18% | Youngstown Sheet & Tube, com. (qu.)-|*$1.25|Oct. 1)*Holders of rec. Sept. 15 
5 Producers & Consumers Bank, 45 (rights) Camden Fire Ins. Assn. \% | i 3, See *1% ‘Oct. 1'*Holders of rec. Sept. 15 
See 936) 35 Cemtral Tritt... ccccuccccus 135 
ee ~_" per . ¥ sow OO & —~ ~aorenee tata emacs % 
ndustr' rust, tle Sav- 0 . Price. . a . . 
ieee, £00 O00... necccad 223 | $3,500 West Virginia Metal Pro- Below we give the dividends announced in previous weeks 
5 Community Trust Co., par $50 60 (| ducts 7s, 1931__....._..------. 5 y : . H ; iV) “ 
pm ey theres 525 | $50 City Glub of Phils. 5s, 1925... 61 and not y et paid. This list does not include dividends an 
5 Metropolitan Trust Co., par | $200 Union Passenger Ry. 4s, 1960- 65% | nounced this week, these being given in the preceding table. 
ae ee | $30,000 Green Star Steamship 7s - 
12 Bank of North America & Trust | (certificates of deposit) __.....-- 20 : 
eet dinind acd adn giea adie 290 ($4,800 North Springfield Water 5s, Per | When Books Closed. 
20 Peoples Trust Co., par $50---_ 75 | 1988. ...----------- 22-22 ---- 90% Name of Company. Cent. | Payable. Days Inclusive. 
150 Falk American Potato F lour $500 Kennett Square Gold & Coun- 
ae | tey Club 4, 1068.............. 40 Kailroads (Steam). 
Atchison Topeka & S. Fe., com. (quar.)} 134 |Sept. 1| Holders of rec. July 27a 
ee & Ohio, go Doininaed aa an : ne yes < . July ~ 
angor & Aroostook, pref. (quar.)._-_-_- ct. olders of rec. Sept. 
CURRENT NOTICES. Beech Creek (quar.).-....--------..-. *50c. |Oct. 1/*Holders of rec. Sept. 15 
er Boston & Albany (quar.)__.......-.-- 2 Sept. 29} Holders of rec. Aug. 3la 
—Kay & Co., members of the New York Stock Exchange, 120 Broadway, —- Susquehanna, com. (quar.) .-- 1% ag 7. —_- . 4 aoe Fo 
New York, have prepared a chart showing the comparative values of Mexi- ommon (extra) ---....-.---------- 24 |Sept. Dt. . 
can securities which they will send gratis on request to those interested. | Canadian Pacific, com. (quar.)-..------) 24 |Det. 1) Holders of ree. Aug. 214 
pone marty at a be eoceccasenccecece ix” ae. ¢ ons. 21 5 —_ tbe 
levelan: ttsburgh, guar. (quar.)_-. ° olders of rec. Aug. 
DIVIDENDS. Special guaranteed (quar.).........- 1 |Sept. 1| Holders of rec. Aug. 10@ 
Cuba Railroad. preferred.__.__...._._- 3 Feb1’24/| Holders of rec. Jan.19 '24@ 

Dividends are grouped in two separate tables. In the Delaware & Hudson Co. (quar.)__------ 2% |Sept.20| Holders of rec. Aug. 280 
first we bring together all the dividends announced the cur- | "ols Central, com. (quar.)-..----..- sm ieee eee ot ee cee he 
rent week. Then we follow with a second table, in which | New Orleans Texas & Mexico (quar.)--|_ 1% Sept. 1 Holders of rec. Aug. 240 

7 : , Norfolk & Western, com. (quar.)....--. 1% pt. olders of rec. Aug. 3la@ 
we show the a previously announced, but which have Paka CAE he ietecn Gus.| tile at. an Ge a 
at a mee pat a ie Pittsb, Ft. Wayne & Chic., com. (qu.)-| $1% |Oct. 1)*Holders of ree. Sept. 10 
ividends announ i : SI MID iia tier eicrshetees Koel *1% |Oct. 2|*Holders of rec. Sept. 
e div unced this week are Pittsb. Youngst. & Ashtabula, pf. (qu.)-| 134 |Sept. 1| Holders of rec. Aug. 20a 
Reading Company firat pref. (quar.)-__| 50c. |Sept.13| Holders of rec. Aug. 27@ 
Per When Books Closed. St. Louis Southwestern, pref. (quar.)...| 1% |Oct. 1] Sept. 2 to Oct. 12 
Name of Company. Cent. |Payable. Days Inclusive. Sharon Railway (semi-annual) -__.._._- $)1.3744|Sept. 1| Aug. 22 to Aug. 31 
Southern Pacific “o. (quar.)......-.-- 1% |Oct. 1) Holders of rec. Aug. 3l@ 
Railroads (Steam). Union Pacific, com. (quar.).........--. 2% |Oct. 1! Holders of rec. Sept. la 
Alabama & Vicksburg---------.------ 3% |Sept. 4) Holders of rec. Aug. 23 pT 8 i en 2 Oct. 1} Holders of rec. Sept. 1a 
Erie & Pittsburgh (quar.)-.........---- 87 4c./Sept. 10) Holders of rec. Aug. 3la 
Fonda Johnstown & Glov., pref. (quar.)-| 1% |Sept.15} Holders of rec. Sept. 10a Public Utilities. 
Fort Wayne & Jackson.______.__.._.- ee Ce Amer. Power & Light, com. (quar.)....| 214 |Sept. 1] Holders of rec. Aug. 15 
Lackawanna RR. of N. J. (quar.)______ \Oct. 1| Holders of rec. Sept. 8a | American Telegraph & Cable (quar.)_.-| 1% |Sept. 1} Holders of rec. Aug. 3la 
Newark & Bloomfield__..._...__.___-. $1.50\Oct. 1| Holders of rec. Sept. 22a | Amer. Telephone & Telegraph (quar.)..| 24 |Oct. 15] Holders of rec. Sept. 20a 
N.Y. Chic. & St. Louis, com. & pf. (qu.)} *14% |Oct. 1)*Holders of rec. Sept. 15 Blackstone Valley Gas & El., com. (qu.)| $1.25 |Sept. 1| Holders of rec. Aug. 18a 
N. Y. Lackawanna & Western (quar.)__| 144 |Oct. 1] Holders of rec. Sept. 14a | Brazilian Trac., Lt. & Pow., ord. (quar.)| 1 Sept. 1} Holders of rec. July 31 
United New Jersey RR. & Canal (quar.)_| *244 |Oct. 10|*Holders of rec. Sept. 20 Brooklyn City RR. (quar.)_...-------- 25c.\Sept. 1] Aug. 21 to Aug. 31 
Vicksburg Shreveport & Pacific, pref....| 2% |Sept. 4) Holders of rec. Aug. 14 Brooklyn Edison Co. (quar.).......--- 2 Sept. 1) Holders of rec. Aug. 174 
WN nab cnet ceeersinn $1.75 Oct. 15| Holders of rec. Oct. 4a | Brooklyn Union Gas (quar.)-_________- 2 |Oct. 1) Holders of rec. Sept. 14a 
Central Ark. Ry. & Light, pref. (quar.).| 1% |Sept. 1) Holders of rec. Aug. 20 
Public Utilities. Central Indiana Power, 7% pref. (quar.)| 134 |Sept. 1| Holders of rec. Aug. 20a 
Associated Gas & Elec., pref. (quar.)___| 87c. |Oct. 1) Holders of rec. Sept.15 | Central Miss. Vall. Elec. Prop., pf. (qu.)| 1% |Sept. 1| Holders of rec. Aug. 15a 
Bangor Railway & Electric, pref. (quar.).| 134 |Oct. 1) Holders of rec. Sept.10 | Cleveland Elec. Illum., 8% pref. (quar.)| 2 |Sept. 1) Holders of rec. Aug 15a 
Connecticut Power, preferred (quar.)...| 1% |Sept. 1) Holders of rec. Aug. 18a | Colorado Power, com. (quar.).-..----.-- \% |Oct. 15) Holders of rec. Sept. 29a 
Erie Lighting, pref. (quar.)_____._.____ *50c. |Oct. 1)*Holders of rec. Sept. 15 EE Ea 1% |Sept.15| Holders of rec. Aug. 31a 
Freeport Gas, preferred (quar.)-------- 1% |Sept. 1| Holders of rec. Aug. 28 | Columbus Ry., Pow. & Lt., com. (qu.)-| 1% |Sept. 1| Holders of rec. Aug. 16a 
Grafton County El. L. & P., pf. (qu.)_--| 2 |Sept. 1| Holders of rec. Aug. 20 eS) SERED 1 |Dec. 1) Holders of rec. Nov. 15a 
Market Street Ry., prior pref. (quar.)--|_ 134 |Oct. 1] Holders of rec. Sept. 10 Preferred, Series A (quar.)...------- 134 |Oct. 1| Holders of rec. Sept. 
Mascoma Lt. & Pr., com. & pf. a )--| 1% |Sept. 1| Holders of rec. Aug. 20 Preferred, Series A (quar.).......__. 1% |Jan2'24| Holders of rec. Dec. 15a 
New York Telephone, pref. (quar.).-__- 15% |Oct. 15} Holders of rec. Sept. 20a Preferred, Series B_...........----. 2% |Nov. 1| Holders of rec. Oct. 
North. Ohio Trac. & Lt., 6% | (qu.)| *144 |Oct. 1)|*Holders of rec. Sept. 15 Consol. Gas, El. L. & P., Balt.,com.(qu)} 2 Oct. 1} Holders of rec. Sept. 15a 
Seven per cent preferred (quar.)_---- *1% |Oct. 1)\*Holders of rec. Sept. 15 I eae 2 Oct. 1) Holders of rec. Sept. 15a 
Oklahoma Gas & Elec., pref. (quar.)_.--| 1% |Sept.15| Holders of rec. Aug. 31 Series B pref. (quar.)..-.----------- 1% \Oct. 1) Holders of rec. Sept. 15a 
Philadelphia Traction.--....--.--.--.- *$2 |Oct. 1)*Holders of rec. Sept.10 | Consolidated Gas of N.Y. ep (quar.) | $1.25|Sept.15) Holders of rec. Aug y 
Southern Colorado Power, 7% pf. (qu.)-| 1% |Sept.15| Holders of rec. Aug. 31 Detroit United By. OS) eee 1% \Sept. 1) Holders of rec. Aug. 
8% preferred (quar.)_._.----___---- ‘Sept. 15° Holders of rec. Aug. 31 | Duquesne Light, Ist pref. Ser A (qu.)_-| 1% ‘Sept.15' Holders of rec. Aug. ibe 

























































THE CHRONICLE [Vor. 117. 
Fs 
Per | When | Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued) 9 
Eastern Shore Gas & Elec., pref. (quar.).| 50c. Sept. 1| Holders of rec. Aug. 15 | City Ice & Fuel (Cleve.) (quar.)..----- 2 Sept. 1) Holders of rec. Aug. 20a 
Eastern Wisconsin Elec., pref. (quar.)..| 1% |Sept. 1| Holders of rec. Aug. 20a eland Stone (quar.)......-..------ 13% |Sept. 1) Holders otrec. Aug. 15 } 
EI Paso Electric Co com. (quar.)_...-- 2% |Sept.15| Holders of rec. Aug. 30a NREL ay eA a a , Sept. 1| Holders of rec. Aug. 15 
Federal Light & Traction, pref. (quar.)-| 1% |Sept. 1| Holders of rec. Aug. 15a | Congoleum Company, common...-_..-.- $2 Oct. 15| Holders of rec. Oct. 6 
Frank. & Southwark Pass. ? a (quar.)--| $4.50 |Oct. 1| Sept. 2 to Sept. 30 Connor (John T.) Co., com. (quar.)..../ 50c.|Oct. 1) Holders of rec. Sept. 20 
Galveston-Houston Elec. Co., pref... -- 3  |Sept.15| Holders of rec. Aug. 28a | Consolidated Cigar Corp., pref. (quar.).| 1% |Sept. 1| Holders of rec. Aug. 15a 
Georgia Ry. & Power, robe d (quar.)-| 1 Sept. 1| Aug. 21 to Aug. 31 Continental Oil (quar.)_.....-.------- 50c. |Sept.15| Aug. 26 to Sept.15 
Second ( ) 1 Aug. 21 to Aug. 31 & Co., preferred (quar.).....-- 1% |Sept. 1| Holders of rec. Aug. 15a 
1|*Holders of rec. Sept. 30 Crane Co., common (quar.).---------- 1 Sept.15| Holders of rec. Sept. 1 
uar.) pt. 30|*Holders of rec. Sept. 29 cise 1% |Sept.15| Holders of rec. Sept. 1 
Kansas City P. & L., 1st pf., ser. A (qu.)| $1.75,Oct. 1| Holders of rec. Sept. 15a | Crescent Pipe Line (quar.)_....-.----- 37\%c.|Sept.15) Aug. 25 to Sept.16 
Laclede Gas Light, com. (quar.  O eaage ie 1% \Sept.15| Holders of rec. Sept. 1a | Crows Nest Pass Coal (quar.)_.....---- 1% . 1| Holders of rec. Aug. 12 
Mackay Companies, com. (quar.)--.---- 1% |Oct. 1] Holders of rec. Sept. 5a | Crucible Steel, pref. (quar.)----------- 1% |Sept.29| Holders of rec.Sept. 154 a 
Preferred (quar.)...............-..- 1 |\Oct. 1) Holders of rec. Sept. 5a¢ | Cuban-American Sugar, pref. (quar.)---| 1% |Sept.29| Holders of rec. Sept. 4a 
Massachusetts Lighting Cos.,com. (qu.).| 40c. |Sept.10| Holders of rec. Aug. 25a | Davol Mills (quar.)____......-.---.-- 1% |Oct. 1) Holders of rec. east 
Middle West Utilities, prior lien (quar.).| 1% |Sept.15| Holders of rec. Aug. 31 Decker (Alfred) & Cohn, . (quar.)..| 1% |Sept. 1| Holders of rec. Aug. 204 
Monong. W. Penn Pub. Serv., pf. (qu.)|43%c.\Oct. 1| Holders of ree. Sept. 15a | Deere & Co., preferred (quar.)-..-.---- 75c.\Sept. 1| Holders of rec. —_ 154 
Montana Power, com. (quar.) --------- 1 jOct. 1 Holders of rec. Sept. 13a | Detroit Brass & Mall. Wks. “(mthiy. ).-| *% |Sept. 1/*Holders of rec. Aug. 26 
DE SE Dia cctcccaceccoceces 1% |Oct. 1) Holders of rec. Sept.13a¢ | Diamond Match (quar.).....--.------ 2 Sept. 15| Holders of rec. Aug. 31a 
Nebraska Power, pref. (quar.)....-.-.-.-- 1% |Sept. 1| Holders of rec. Aug. 17 Dominion Iron & Steel, pref. (quar.)_...| 1% |Oct. 1| Holders of ree. Sept. 14 
New England Telep. & Teles. (quar.)..| 2 Sept. 29) Holders of rec. Sept. 10 Dominion Stores, Ltd., common.._...- 50c. jVUct. 1| Holders of rec. Sept. 1 
Newport News & Hampton Ry., Gas & Douglas Pectin Co. (quar.) ------------ 25c. |Sept.30| Holders of rec. Sept. 1a 
Electric. pref. (quar.)__.......----- 1% |Oct 1)| Holders of rec. Sept. 15a | duPont(K.I.)de Nem.Powd.,com. (qu.)-| *14% |Nov. 1|*Holders of rec. Oct. 20 
North Shore Gas. preferred (quar.) _..| 1% |Oct. 1| Holders of rec. Sept. 20 | eae *1\% |Nov. 1/*Holders of rec. Oct. 20 
Northern Texas Elec. Co., com. (quar.).| 2 | . 1) Holders of rec. Aug. 10a | duPont(E.I.) de Nem. & Co., com. (qu.)| 1% |Sept.15| Holders of rec. Sept. 5a 
RR ph ee Ee 3 |\Sept. 1| Holders of rec. Aug. 10a Debenture stock (quar.)------------ 1% |Oct. 25| Holders of rec. Oct. 10¢ é 
Ohio y they pref. (quar.)_.---- *1% |Oct. 1\*Holders of ree. Sept. 20 Eastman Kodak, common (quar.)..-.-_- $1.25\Oct. 1) Holders of rec. Aug. 31a 
Penn Central Lt. & Pr., pref. (quar.)--| $1 (Oct. 1) Holders of rec. Sept. 10a 0 OS eres 1% |Oct. 1) Holders of rec. Aug. 3la 
Preferred Sonne 2S ae 10c. |Oct. 1} Holders of rec. Sept.10a | Eaton Axle & Spring (quar.)--.---.----- 65c. |Oct. 1) Holders of rec. Sept. 15a 
Pennsylvania Water & Power (quar.)---| 1% |Oct. 1] Holders of rec. Sept. 14a | Elsenlohr (Otto) & Bros., Inc., pf. (qu.)-| 1% \|Oct. 1! Holders of rec. Sept. 20a 
Philadelphia Co., preferred_.......---- $1.25 |Sept. 1| Holders of rec. Aug. 10a | Ely-Walker Dry Goods, com. (quar.)_._-| 25c.|Sept. 1| Holders of rec. Aug. 21 
Philadelphia Electric, com. & pref. (qu.)| 2 Sept 15| Holders of rec. Aug. 17 Fairbanks, Morse & Co., pref. (quar.).-| 1% |Sept. 1) Aug. 21 to Aug. 31 
San Joaquin Lt. & Pow., pref. (quar.)--| 134 ‘Sept.15| Holders of rec. Aug. 31a | Famous Players-Lasky Corp., com. (qu.)| $2 Oct. 1| Holders of rec. Sept. 15¢ 
Prior preferred (quar.)......-------- 1% \Sept. 15| Holders of rec. Aug. 31a | Federal Acceptance Corp., com. (qu.)---| $1 |Sept. 1| Holders of rec. Aug. 15¢ 
2d & 3d Sts. Pass. Ry., Phila. (quar.).-.| $3 \Oct. 1] Sept. 2 to Oct. 1 Federal Mining & Smelting, pref. (qu.)-| 1% |Sept.15| Holders of rec. Aug. 25 
Southwestern Power & Light, pf. (qu.)-| 1% |Sept. 1! Holders of rec. Aug. 13 Fleishmann Co., com. (quar.)....-.-.-- 50c. |Oct. 1) Holders of rec. Sept. 154 
Standard Gas & Electric, pref. (quar.)..| $1 Sept.15| Holders of rec. Aug. 31 CD scccenccesesssoeucs 50c. |Oct. 1) Holders of rec. Sept. 15¢ 
United Gas Improvement, pref. (quar.).| 874c.'Sept.15| Holders of rec. Aug. 31a ERE EG 50c. |Jani'24| Holders of rec. Dec. 15a 
United Light & Rys., particip pref. (ext.) % \Oct. 2 Holders of rec. Sept. 15a ks reas 1% |Sept. 1| Holders of rec. Aug. 24¢ ) 
Participating preferred (extra) - 4 |Jan2’24) Holders of rec. Dec. 15 Foundation Co., com. (quar.)----- $1.50\Sept.15| Holders of rec. Sept. 14 
Washington (D. C.) Ry. & Elec.. com__| *1% |Sept. 1)*Holders of rec. Aug. 18 Preferred (quar.)...-...-.--- $1.75|Sept.15| Holders of rec. Sept. 1a 
West Penn Co., com. (quar.) ...._---- 50c. Sept. 29| Holders of rec. Sept.15 | Fulton Iron Works (qu.)_.__------ =i a Sept. 1) Holders of rec. Aug. 22 
West Penn Rys., pref. (quar.)..-..-..--- 1% \Sept.15| Holders of rec. Sept. 1 Galena-Signal Oil, com. (quar.)......-- 1 Sept. 29) Holders of rec. Aug. 31a 
Wilmington Gas, preferred - ---.----.---- 3 |Sept. 1) Aug. 19 to Aug. 31 Preferred and new pref. (quar.}------ 2 |Sept.29| Holders of rec. Aug. 31a 
| General Asphalt, preferred (quar.)..._.-. 1% |Sept. 1| Holders of rec. Aug. 154 
Banks. | General Cigar, pref. (quar.)--..------- 1% |Sept. 1) Holders of rec. Aug. 24a 
Chemical National (bi-monthly) ._.---- 4 i\Sept. 1] Holders of rec. Aug. 24a Debenture preferred (quar.)._...__-- 1% |Oct. 1! Holders of rec. Sept. 24a 
Trust Companies. General Electric, com. (quar.)______._- 2 Oct. 15) Holders of rec. Sept. 5a 
Lawyers Title & Trust (quar.)-_._..--- 2 (\Oct. 1) Holders of rec. Sept.21a Common (payable in special stock)._-_| 5 /Oct. 15) Holders of rec. Sept. 5¢ 
Special stock (quar.).........--.--- 15c. |Oct. 15| Holders of rec. Sept. 5e@ 
Miscellaneous. | General Motors Corp., com. (quar.)__..| 30c.|/Sept. 12) Holders of rec. Aug. 20a 
Advance-Rumely Co., pref. (quar.)_._.| *75c.|\Oct. 1|\*Holders of rec. Sept. 17 Seven per cent debenture stock (qu.)-| 1% | Nov. 1 Holders of rec. Oct. 8a 
American Art Works, com. & pref. (qu.)| 1% |Oet. 15) Holders of rec. Sept. 30a Six per cent debenture stock (qu.)...| 1% |Nov. 1) Holders of rec. Oct. 8a “ 
American Bakery, com. (quar.)___..--- 1 |Sept. 16) Holders of rec. Sept. 3 Six per cent preferred stock (quar.)_.| 1% |Nov. 1| Holders of rec. Oct. 8a 
Pt Ce cceccnbeasennnees 1% |\Sept. 1) Holders of rec. Aug. 22 Gillette Safety Razor (quar.)--..----.-.-- 3 Sept. 1, Holders of rec. Aug. 1 
American Bank Note, preferred (quar.)-| 75c. \Oct. 1) Holders of rec. Sept. 14a tees Gividens. .......cescccccece e5 |Dec. 1| Holders of rec. Nov. 1 
American Beet Sugar, preferred (quar.)-| 1344 Oct. 2) Holders of rec. Sept. 8a | Goodrich (B. F.) Co., pref. (quar.)____- 1% \|Oct. 1) Holders of rec. Sept. 21 
American Felt, preferred_......-..--.- $1.50|Sept. 1| Holders of rec. Aug. 15 Gossard (H. W.) Co., com. (monthly).-| 25c.|Sept. 1| Holders of rec. Aug. 20 
Amer. Fork & Hoe, com. (quar.)--.---- 144 |Sept.15| Holders of rec. Sept. 5a | Grasselli Chemical, com. (quar.)._____- *2 Sept. 29|*Holders of rec. Sept. 15 
DE Kt6sbiivoceseneseoose 3 Oct. 15| Holders of rec. Oct. 5a _.. ... KO eee *1 Sept. 29 *Holders of rec. Sept. 15 
Second preferred (quar.)...-----.---- 2 Sept. 15| Holders of rec. Sept. 5a | Great Atlantic & Pacific Tea, com. (qu.)| 75c. |Sept.15| Holders of rec. Sept. 10a 
Amer. Laundry Machinery, com. (qu.)-| 33c. |Sept. 1; Aug. 23 to Aug. 31 EO) 1% |Sept. 1| Holders of rec. Aug. 214 
Amer. Locomotive, com, (quar.)_..--.- $1.50|Sept.29| Holders of rec. Sept. 13a | Guantanamo Sugar, preferred (quar.)._.| 2 (|Sept.29| Holders of rec. Sept. 15a 
,.... 2 eee 1% |Sept.29| Holders of rec. Sept. 13a | Gulf States Steei Co.— 
American Machine & Fountry (quar.). 1% |Oct. 1) Holders of rec. Sept. lo Se Se). Ccucdeaseboncoece 1 Oct. 1) Holders of rec. Sept. 15¢ 
Quarterly -_ . aoe 1% |Jan1'24! Holders of rec. Dec. 1 First and second preferred (quar.) - —. 1% |Uct. 1) Holders of rec. Sept. 14a 
American Metal, ‘common (quar.)_----- 75c. |Sept. 1| Holders of rec. Aug. 18a First and second preferred (quar.)....| 1% |Jan2’24| Holders of rec. Dec. 14a 
Preferred (q a lea 1% |Sept. 1| Holders of rec. Aug. 20a | Hamilton-Brown Shoe (monthly) - - -- ~~ - oF Tl: 2) sakeeusvasehbaucuedve 
American Multigraph, com-.-..---.-.--- c. |Sept. 1| Holders of rec. Aug. 18a | Hanna (M. A.) Co., Ist pref. (quar.)_.-| 134 |Sept.20| Holders of rec. Sept. 5a “ 
American Multigraph, pref. (quar.)..--| *1%4 |Oct. 1\|*Holders of rec. Sept. 20 Harbison-Walker Refract., com. (qu.)_._| 1% |Sept. 1| Holders of rec. Aug. 21a 
American Radiator, common (quar.).--| $1 Sept. 29| Holders of rec. Sept. 15a SC ..  ,.  eeeee 1% |Oct. 20) Holders of rec. Oct. 10a 
American Rolling Mill, pref. (quar.)....| 1% |Oct. 1| Holders of rec. Sept.15a | Hartman Corporation (quar.)........_. 1% |Sept. 1) Holders of rec. Aug. 20a 
BE NE BE boc cc ccccccccccce 25c.. |Oct. 1| Holders of rec. Sept. 10a | Hayes Wheel (quar.)_.........-...-.-- 75c.|Sept.15| Holders of rec. Aug. 31a 
Amer. Shipbuilding, com. (quar.)-..--.-.- 2 Nov. 1| Holders of rec. Oct. 15a | Hecla Mining (quar.)-___-.._...-..--- 15c. |Sept. 15) Holders of rec. Aug. 15 
ES 2 Feb1'24 | Holders of rec. Jan. 15°24a | Hollinger Consol. Gold Mines...-...-- 1 Sept.10| Holders of rec. Aug.d23 
i Rin acecentinkoaeene’ 2 Mayl’24| Holders of rec. Apr.15'24a | Hood Rubber Products, pref. (quar.)---| 134 |Sept. 1| Aug. 24 to Sept. 3 
i cnn nckecnandeaenee 2 Augl' 24! Holders of rec. July 15'24a | Household Products, Inc. (quar.)_.___- % \Sept. 1| Holders of rec. Aug. 15 
Amer. Smelt. & Ref., pref. (quar.).---- 1% |Sept. 1! Holders of rec. Aug. 10a | Hudson Motor Car (quar.)-.....------- 75c. |Oct. 1| Holders of rec. Sept. 20a 
Amer. Stores, com. (quar.) ...--------- 25c. |Oct. 1) Sept.21 to Oct. 1 Hydrox Corporation, preferred (quar.)..| 1% |Sept. 1) Holders of rec. Aug. 21a 
American Sugar Refining, pref. (quar.)-| 13 |Oct. 2) Holders of rec. Sept. 1a | Imperial Oil (Canada) (quar.)-._-____- n75c.\Sept. 1| Holders of rec. Aug. 715 
American Tobacco, com. & com. B (qu.)} 3 Sept. 1) Holders of rec. Aug. 10a | Ingersoll-Rand Co., common (quar.)..-| 2 Sept. 1| Holders of rec. Aug. 17a 
Amer. Window Glass Co., preferred....| 3% |Sept. 1; Aug. 18 to Aug. 3l Inland Steel, common (quar.)........- 62%c\Sept. 1| Holders of rec. Aug. 15a . 
Armour & Co. of Illinois, pref. (quar.)--| 1% |Oct. 1) Holders of rec. Sept. 15a PPO GREED . cnccccesecascuccs 1% \Oct 1| Holders of rec. Sept. 15a 
Armour & Co. of Del., pref. (quar.)-.--| 1% |Oct. 1| Holders of rec. Sept. 15a | Inspiration Consol. Copper (quar.) -_-_-_- 50c. |Oct. i) Holders of rec. Sept. 13a 
Associated Dry Goods, Ist pf. (quar.)--| 1% |Sept. 1| Holders of rec. Aug. 11a | International Cement, com. (quar.)..--| 75c. |Sept.29| Holders of rec. Sept. 15a 
Second preferred (quar.).......-.--- | 1% |Sept. 1| Holders of rec. Aug. lla Peerren- (GUEE.). cnc cncescconcese 1% |Sept.29| Holders of ree. Sept. 15a 
Atlantic Refining, common (quar.)-_-_-- 1 Sept. or: Holders of rec. Aug. 21a | Internat. Cotton Mills, pref. (quar.)....| 134 |Sept. 1| Holders of rec. Aug. 23 
1 Holders of rec. Sept. 5 International Harvester, pref. (quar.)_._| 1% |Sept. 1| Holders of rec. Aug. 102 
Holders of rec. Aug. 31a | International Salt (quar.)...-...----.-- 1% |Oct. 1) Holders of rec. Sept. 15a 
Holders of rec. Oct. 1a] International Shoe, pref. (monthly) ___- 50c.|Sept. 1| Holders of rec. Aug. 154 
Holders of rec. Aug. 20 Lntertype Corp., com. (in com. stock). | /f10 Nov. 15) Holders of rec. Nov le 
Holders of rec. Nov. 1a | Jones & Laughlin Steel Corp., pref. (qu.)| 1% |Oct. 1) Holders of rec. Sept. 15a 
King Phillip Mills (extra) ---.-..-.-.-- 25 (|Sept.20| Holders of rec. Sept. 1a 
a 1% |Oct. 1) Holders of rec. Sept. 1a | Kinney (G. R.) Co., Inc., pref. (quar.)-| 2 (Sept. 1| Holders of rec. Aug. 20a 
Seven per cent cum. pref. (quar.)-...| 1% |Oct. 1] Holders of rev. Sept. 150 | Kresge (S.S.) Co., common (quar.)___-| d2 Oct. 1) Holders of rec. Sept. 17a ~ 
Seven per cent cum. pref. (quar.)..--| 1% |Jan2'24| Holders of rec. Dec. 150 Se. Won canmondioniane di% |Oct. 1! Holders of rec. Sept. 17a , 
Seven per cent non-cum. pref. (quar.)| 1% s. Holders of rec. Sept. 150 | Kuppenheimer (B.), Inc., pref. (quar.).; *1% |Sept. 1 *Holders of rec. Aug. 24 
Seven per cent non-cum. pref. (quar.)} 1% |Jan2°24| Holdere of rec. Dec. 15% | Lake of the Woods Milling, com. (qu.)--| 3 Sept. 1| Holders of rec. Aug. 24 
Eight per cent preferred (quar.) - ---- 2 |Oct. 1| Holders of rec. Sept. 154 NONED (0000)... on cneanccns 1% |Sept. 1| Holders of rec. Aug. 24 
Bight per cent preferred (quar ) -_--- 2 Jan2'24| Holders of rec. Dee. 156 | Lancaster Mills (quar.).__........_._- 2% |Sept. 1) Holders of rec. Aug. 25 
Borden Company, preferred (quar.)...-| 14% |Sept.15| Holders of rec. Sept. 1a | Lee Tire & Rubber (quar.)____________ 50c. . 1| Holders of rec. Aug. 15a 
ly eS 1% |Dec. 15| Holders of rec. Dec. 14] Libby-Owens Sheet Glass, com. (quar.).| 50c.|Sept. 1| Holders of rec. Aug. 22a 
Boston Weven Hose & Rubber (quar.)--| $1 |Sept.15| Holders of rec. Sept. 1 I ewe 1% |Sept. 1) Holders of rec. Aug. 22a 
Bridgeport Machine Co. (quar.)-....-- 25c. |Oct. 1| Holders of rec. Sept. 20a | Liggetts Internat., com. A & B (quar.)..| 14% (Sept. 1| Holders of rec. Aug. 15a 
RE ESO) 25c. |Jan1'24) Holders of rec. Dec. 20a | Liggett & Myers Tob.,com.A&B(qu.)} 3 (Sept. 1| Holders of rec. Aug. 15a 
DT tp tccknvpinc ehh askcumcced 25c. |Apri'24| Holders of rec.Mar.20'24¢ | Lima Locomotive Works, Inc ,com.(qu.); $1 Sept. 1| Holders of rec. Aug. 154 
Brill (J. G. 5 Co., com. (quar.)-....---. $1.25 |\Sept. 1) Aug. 25 to Aug. 31 Lindsay Light, preferred (quar.)-_._._. 1% |Nov. 8) Holders of rec. Nov. 5a 
Bristol Mfg. (quar.).-_.--.-.- 222-222 2 \Sept. 1) Holders of rec. Aug. 13a eee 1% |Febil’24| Holders of rec.Feb. 7'244 é 
Brown Shoe, common (quar.)_-.......- Sept. 1| Holders of rec. Aug. 20; | Loose-Wiles Biscuit, lst pref. (quar.)-..-| 134 |Oct. 1) Holders of rec. Sept. 18a 
Buckeye Pipe Line (quar.) ..-...---.-- $1.75 |Sept.15| Holders of rec. Aug. 20 2d pref. (acc’t accumulated dividends)} $7 |Nov. 1| Holders of rec. Oct. 184 
Bucyrus Co., pref. (quar.)..-.-.------ 1% |Oct. 1| Holders of rec. Sept. 20 Lord & Taylor, 1st pref. (quar.)...-.-.- 1% |Sept. 1| Holders of rec. Aug. 18 
Preferred (account accumulated divs.) \% \Oct. 1) Holders of rec. Sept. 20 Ludlow Manufacturing Associates (qu.)_| $2 Sept. 1| Holders of rec. Aug. 8 
Burroughs Adding Machine (quar.)--.-| $2 |Sept.29) Holders of rec. Sept. 20 oes Investment (quar.)......-.-- $1.50/Sept. 1) Holders of rec. Aug. 24 
California Packing Corp. (quar.)------| 14, |Sept. 15) Holders of rec. Aug. 310] — Extra -.---..----...-------------- 50c.|Sept. 1| Holders of rec. Aug. 24 
Calif. Petroleum, com., $100 par (qu.)_.| 1% |Sept. 1| Holders of rec. Aug. 20a Manhattan Shirt, common (quar.)-___- 75c. |Sept. 1| Holders of rec. Aug. 14a 
Common, $25 wd sy mtd-......... 334¢\Sept. 1) Holders of rec. Aug. 20a Martin -Parry Corp. (quar.)--.-------- 75¢. |Sept. 1| Holders of rec. Aug. 15a 
Preferred (quar.)............------- 1% |Oct. 1| Holders of rec. Sept. 20a ay Department Stores. com. (quar.)--| 1!4 (Sept. 1) Holders of rec. Aug. 15a 
Calumet & be bd Mining (quar.)____- $1 |Sept.24) Holders of rec. Sept. 7a nent dusted (quar.)... -- 1% |Ocet. 1] Holders of rec. Sept. 15a 
Campbell Soup, preferred (quar.)_._._- 1% t. 1) Holders of rec. Aug. 15 MceCahan (W.J.) Sug. Ref. & M. \pf. (qu) 1% |Sept. 1) Holders of rec. Aug. 21a 
Carter (William) Co., pref. (quar.) ----- 1% |Sept.15, Holders of rec. Sept. 10 McCrory Stores, com. (in com. stock) __| fl Sept. 1) Holders of rec. Aug. 20a 
Celluloid Co., com. (quar.)________-._- 1% |Sept.29| Holders of rec. Sept. 15a | McIntyre Porcupine Mines.........__- 5 Sept. 1) Holders of rec. Aug. la - 
Century Ribbon Mills, Inc., a ele 1% |Sept. 1) Holders of rec. Aug. 20a ergenthaler Linotype (quar.)--...---- 2% |Sept.29) Holders of rec. Sept. 5a 
Checker Cab Mfg., class A’ (quar Bowes $1.25 |Nov. 1| Holders of rec. Oct. 15a | «»Preferred __........--------------- 2% |Sept. 1) Holders of rec. July 25 
Co ae $1.25) Feb1'24| Holders of rec. Jani5’'24e0 | Merrimack Mfg., common (quar.)_.-___| 1% (Sept. 1| Holders of rec. July 25 
Chesebrough Mfg., com. (quar.)------- 3% |Sept.29| Holders of rec. Sept. 10a | Metropolitan Brick (Cleve.), com. (qu.)_| 2 Sept. 1) Holders of rec. Aug. 15a 
Preferred (quar.)-.-...-.---.------- 1% |\Sept.29| Holders of rec. Sept. 10a | Michigan Drop Forge, com. ee). 25¢e. |Sept. 1) Holders of rec. Aug.d25a 
Chicago Flexible Shaft, pref. (quar.)---.| *134 |Sept. 1|*Holders of rec. Aug. 21 Midway Gas, common (quar.)-________ 50c. |Sept.15| Holders of rec. Sept. 1 
Chicago Yellow Cab (monthly) -----.-- 33 1-3c|Sept. 1| Holders of rec. Aug. 20a SS eeeeeageeiagesh: $1.40 |Sept.15) Holders of rec. Sept. 1 
BAGO ... ..... 22-2 ennnnene--- oe 33 1-3e/Oct. 1| Holders of rec. Sept.20a | Miller Rubber, com. (quar.)------.---- | 2 |Sept. 1| Holders of rec. Aug. 15a 
er ae 33 1-3c|Nov. 1) Holders of rec. Oct. 20a Com. (acct. accumulated dividends) -_-_| /1 Sept. 1, Holders of rec. Aug. 15a 
Childs Company, common (quar.)----- 2 Sept.10} Aug. 26 to Sept.10 Montgomery Ward & Co., pref. (quar.)-| 1% |Oct 1| Holders of rec. Sept. 204 
gs 1% |Sept.10| Aug. 26 to Sept.10 | Montreal Cottons, com. (quar.)______-- 1% |Sept.15 Holders of rec. Aug. 31 
Chili Copper (quar.) ...........-----.-- 624c Sept.29| Holders of rec. Sept. 1 — “jo -" 2 aeeeeeaeaei | 1% |Sept.15! Holders of rec. Aug. 31 
Cities Service— Munsingwear, Inc. (No. 1)_..-....__.- 75c. |Sept. 1) Holders of rec. Aug. 20 ‘ 
Common (mthly, pay. inca h scrip)--| 93, |Sept. 1| Holders of rec. Aug. 15 | Mutual Oil (quar.)_...-------.-.__-_- *124c\Sept. 15|*Holders of rec. Sept. 1 ‘ 
Common (payable in com. stk. scrip)-| g1% |Sept. 1| Holders of rec. Aug. 15 National Biscuit, common (quar.)______ 75c. |Oct 15| Holders of rec. Sept. 29a 
Preferred and preferred B (monthly) -- % |Sept. 1| Holders of rec. Aug. 15 | National Candy, common__-...._____- | 2% |Sept.12) Aug. 22 to Aug. 28 
Com. (mthly., pay. in cash scrip) -..| g |Oct. 1| Holders of rec. Sept. 15 First and second preferred--.-.......| 3% Sept.12! Aug.22 to Aug. 28 
Com. (pay. in com. stock scrip) -..-- g1\% |\Oct. 1! Holders of rec. Sept. 15 National Cloak & Suit, pref. (quar.)_._... 1% |Sept. 1, Holders of rec. Aug. 244 
Preferred and preferred B (monthly) - % \|Oct. 1| Holders of rec. Sept. 15 Nat. Dept. Stores, 2d pf. (quar.)_____- | 1% |Sept. 1| Holders of rec. Aug. 16a 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
? Miscellaneous (Concluded) . 
Nat. Enameling & Stamping, pref. (qu.)_| 1% |Sept.29| Holders of rec. Sept. 10a 
a ,, & + SOCoeny sts 1% |Dec. 31| Holders of rec. Dec. lia 
National Lead, common (quar.)_______- 2 Sept.29| Holders of rec. Sept. 14a 
Sees GOOD... ... .. oconcceee 1% |Sept.15| Holders of rec. Aug. 24a 
National Sugar Refg. (quar.)__________ 1% |Oct. 2| Holders of rec. Sept. 10 
National Surety (quar.)__...........-- 2% |Oct. 1| Holders of rec. Sept. 20a 
National Transit (extra). ._.........-- *50c. |Sept. 15|*Holders of rec. Aug. 31 
New York Transit (quar.)...___________ 2 Oct. 15) Holders of rec. Sept. 20 
Nova Scotia Steel & Coal, pref. (quar.)__| 2 Oct. 15} Holders of rec. Oct. 6 
Ogilvie Flour Mills, pref. (quar.)-___._- 1% |Sept. 1} Holders of rec. Aug. 22 
Ohio Oil (quar.)......______ 5 Bian *50c. |Sept.29|*Holders of rec. Aug. 31 
Oil Lease Development (monthly) - - - _ _- 10c. |Sept.15| Holders of rec. Aug. 31 
Onyx Hosiery, pref. (quar.)___________ 1% |Sept. 1| Aug.21 to Aug. 31 
Package Machinery, common (quar.)._.| 4 Sept. 1| Holders of rec. Aug. 20a 
Packard Motor Car, pref. (quar.)_____- 1% |Sept.15| Holders of rec. Aug. 3la 
Paraffine Companies, com. (No. 1) _---- *$1 Sept. 27|*Hoiders of rec. Sept. 17 
causal *1% |Sept.27|*Holders of rec. Sept. 17 
Peerless Truck & Motor (quar.)________| $1 Sept.30| Holders of rec. Sept. 20a 
ee | $1 Dec. 31} Holders of rec. Dec. 20a 
ee e's 1 Sept. 25) Holders of rec. Sept. 15a 
= Si pe aye ae ap eee I ae 1 Sept. 25) Holders of rec. Sept. 15a 
Phillips Petroleum (quar.)___________- | 50c. |Oct. 1| Holders of rec. Sept. 154 
Phoenix Hosiery, Ist & 2d pref. (quar.)-| 134 |Sept. 1) Holders of rec. Aug. 174 
Pittsburgh Steel, preferred (quar.) __-_- 1% |Sept. 1| Holders of rec. Aug. 15a 
Postum Cereal, com. (quar.)_________- 75c. |Nov. 1 Holders of rec. Oct. 20a 
Ce 2 Nov. 1| Holders of ree. Oct. 20: 
Pressed Steel Car, preferred (quar.)__..| 1% \Sept. 11) Holders of rec. Aug. 21a 
Pure Oil, common (quar.)_______.__--- 37}4c.\Sept. 1} Holders of rec. Aug. 15a 
Quaker Oats, common (quar.)__-.----- 3 |Oct. 15, Holders of rec. Oct. la 
... os eee 114 |Nov. 30! Holders of rec. Nov. la 
Railway Steel-Spring, com. (quar.)_____ 2 \Sept.29| Holders of rec. Sept. 15a 
Preferred (quar.)_________ pee | 134 |Sept. 20) Holders of rec. Sept. 7a 
Republic Iron & Steel, preferred (quar.).| 1% |Oct. 1) Holders of rec. Sept. 15a 
Preferred (account accum. dividends) .| h2 j\Oct. 1| Holders of rec. Sept. 15a 
Reynolds Spring, com. (qu.) (NO. 1)___.| 50c./Nov. 1| Holders of rec.Sept. i4a 
Preferred A & B (quar.)____________- | 1% \Oct. 1) Holders of rec. Sept. 17a 
St. Joseph Lead (quar.).........-.-.-- | 25e. |\Sept.20) Sept. 9 to Sept. 20 
inc cndecnaeenbbaidatte eke | 25c. |Sept.20) Sept. 9 to Sept.20 
SE 2 one co. 5. oion sbucmates 25c. |Dec. 20' Dec. 9 to Dee. 20 
RR oa od FE OS rans, | 25e. \Dec. 20| Dec. 9 to Dec. 20 
Schulte Retail Stores, com. (in pref. stk.) |m$2 Sept. 1| Holders of rec. Aug. 15a 
Common (payable in preferred stock) - |m$2 Dec. 1; Holders of rec. Nov. 15a 
Common (payable in preferred stock) _|m$2 Mr 1'24| Hold. of rec. Feb. 15 '24a 
Seaboard Oi! & Gas (monthly)_...____- | 3 1-3c/Sept. 1) Holders of rec. Aug. 15 
SS gerne at ere 3 1-3c/Oct. 1) Holders of rec. Sept. 15 
Sherwin-Williams Co., pref. (quar.)_...| 1% |Sept. 1) Holders of rec. Aug. 15 
Southern Pipe Line (quar.).___._________| 2 Sept. 1| Holders of rec. Aug. 15 
Spalding (A G.) & Bros., Ist pref. (qu.)} 1% |Sept. 1| Holders of rec. Aug. 18a 
Second preferred (quar.).___________ | 2 Sept. 1| Holders of rec. Aug. 18a 
Standard Oil (Calif.) (quar.)_...________ | §0c./Sept.15| Holders of rec. Aug. 20a 
Standard Oil (Indiana) (quar.)________ | 62\%c|Sept.15) Aug. 17 to Sept.15 
Standard Oil (Kansas) (quar.).________ | 50c. |Sept.15) Houders of rec. Aug. 31a 
Standard Oil of N. J., com. $100 par(qu.)| 1 Sept.15| Holders of rec. Aug. 252 
Common, par $25 (quar.)___________ | 25c. |Sept.15| Holder: of rec. Aug. 251 
OE WE ec wkend 1% |Sept.15, Holders of rec. Aug. 252 
Standard Oil of New York (quar.)______| 35c.|Sept 15) Holders of rec. Aug. 24 
Standard Oil (Ohio) com. (quar.)______ | 2% |Oct. 1) Holders of rec. Aug. 24 
rE 1% |Sept 1| Holders of rec. July 27 
Standard Wholesale Phosphate,com__..| 10 |Oct. 1| Holders of rec. July 20a 
Stern Bros., pref. (quar.)__....__.____ 1 3 Sept. 1| Holders of rec. Aug. 15a 
Studebaker Corp., common (quar.)____| $2.50|Sept. 1) Holders of rec. Aug. 10a 
I | 1% |Sept. 1) Holders of rec. Aug. 10a 
Texas Company (quar.).._____________| 75e. Sept. 29| Holders of rec. Sept. 7a 
Texas Gulf Sulphur (quar.)___________. | $1.50|Sept.15| Holders of rec. Sept. la 
Thompson (John R.) Co., com. (mtbly.)| 25c.|Sept. 1| Holders of rec. Aug. 234 
Thompson-Starrett Co., preferred______ | 4 {Oct. 1) Holders of rec. Sept. 20 
Timken-Detroit Axle, pref. (quar.)__._- | 1% |Sept. 1) Aug.21 to Sept. 3 
Timken Roller Bearing (quar.)__._____ | 75c.|Sept. 5} Holders of rec. Aug. 20a 
athe ee eNE ee eee extn enacenad | 25c.|Sept. 5| Holders of rec. Aug. 202 
Todd Shipyards Corp. (quar.).________| $1.50|Sept.20| Holders of rec. Sept. la 
Tonopah Extension Mining (quar.) -___-| 5c. |Oct. 1} Holders of rec. Sept. 10a 
Truscon Steel, common (quar.)________ 3 Sept.15| Holders of rec. Sept. 5a 
... ... d .¢ eee eaggees 1% |Sept. 1| Holders of rec. Aug. 21a 
Underwood Typewriter, com. (quar.).._| 75c. |Oct. 1| Holders of rec. Sept. 1a 
gf | Sage ie | 1% |Oct. 1| Holders of rec. Sept. 1a 
Union Mills, com. (quar.)._..._.__.___. | $1 Sept. 1} Holders of rec. Aug. 15a 
K. fh —. -9eapppepeeqegenn | $1.50)Sept. 1| Holders of rec. Aug. 15a 
Union Tank Car, common (quar.)_____- | % |Sept. 1} Holders of rec. Aug. 74 
Preferred (quar.)_. --- -.-.-.--..| 1% |Sept. 1] Holders of rec. Aug. 7a 
United Cigar Stores, preferred (quar.)__| 134 |Sept.15| Holders of rec. Aug. 30a 
United Drug. common________________ 1% |3ept. 1| Holders of rec. Aug. 15a 
United Dyewood, common (quar.)____. 1% |Oct. 1‘ Holders of rec. Sept. 15 
4S epee 1% | Jct. 1| Holders of rec. Sept. 15a 
owt. ) ae 1% |Jan2’24| Holders of rec. Der. 154 
United Profit Sharing (quar.)_._______. 15 Oct. 1} Holders of rec. Sept. 11a 
U. 8. Stores Corp., 7% prior pref. (qu.)-| 134 |Sept. 1} Holders of rec. Aug. 24a 
U.8. Cast Iron Pipe & Fdy., pref. (qu.).| 1% |Sept.15| Holders of rec. Sept. 1a 
WUNNOS GONE) ovina nsec ccccc- 1% |Dec. 15| Holders of rec. bec. 17 
United States Envelope, common_____. 4 Sept. 1| Holders of rec. Aug. 17a 
‘dip tiditicbesnnadnweebewace 3% |Sept. 1| Holders of rec. Aug. 17a 
U.S. Gypsum, common (quar.)________ 1 Sept.30| Sept.16 to Sept. 30 
|) een eee 1% |Sept.30| Sept.16 to Sept. 30 
U.S. Realty & impt., com. (quar.)... | 2  |Sept.15| Holders of rec. Sept. 5a 
weeen -G0Ner.) .......... 1% |Nov. 1| Holders of rec. Oct. 20a 
United States Steel Corp., com. (quar.).| 1% |Sept.29|dHolders of rec. Aug. 31a 
U. 8. Title Guaranty (quar.)__________ 2 Sept.15| Sept. 1 to Sept.15 
Vacuum Oil (quar.)__--___-_.- 50c.|Sept. Holders of rec. Aug. 31 
V. Vivaudou, Inc. (quar.)__._....______ 50c.|Sept.15| Holders of rec. Sept. la 
Valvoline Oil, common (quar.)________- 2% |Sept.15| Holders of rec. Sept. 8a 
WI Don te esesceccseccsx 2 Oct. 1) Holders of rec. Sept. 194 
Van Raalte Co., Inc. (quar.)____.__.__ 1% |Sept. 1! Holders of rec. Aug. 18a 
Vesta Battery,-pref. (quar.)_...______. *1% |Sept. 1)/*Holders of rec. Aug. 20 
Wahl Co., common (monthly)________- 50c./Sept. 1| Holders of rec. Aug. 24a 
Common (monthly)__________._____ 50c. |Oct. 1] Holders of rec. Sept. 22a 
_  _, , Naar Ste 1% |Oct. 1] Holders of rec. Sept. 22a 
Waldorf System, common (quar.)______ 31%c.jOct. 1] Holders of rec. Sept. 20a 
preferred and preferred (quar.)__ . |Oct. 1) Holders of rec. Sept. 20 
Waltham Bleachery & Dye Works______ $5 Sept. 1} Holders of rec. Aug. 24a 
West Boylston Mig., pref. (quar.)_____- *2 Sept. 1|*Holders of rec. Aug. 15 
Western Grocer — Soot weuedewed 2 Oct. 1} Sept.21 to Sept.30 
White (J. G.) & Co., Inc., pref. (quar.).| 134 |Sept. 1) Holders of rec. Aug. 15 
White (J.G.) Co., pf. (qu.).| 1% |Sept. 1) Holders of rec. Aug. 15 
White (J.G.) Managem’t Corp.,pf.(qu.)| 1% |Sept. 1| Holders of rec. Aug. 15 
White Motor (quar.) _-......._______ $1 Sept.39| Holders of rec. Sept. 20a 
Woods Mfg. (quar.)-.-.---.......___- 2 Sept. 1| Holders of rec. Aug. 28 
Woolworth (F. W.) Co.. com. (quar.). 2 |Sept. 1| Holders of rec. Aug. 10a 
Worthington Pump & Mach., pf. A (qu.)| 1% |Oct. 1) Holders of rec. Sept. 20a 
Preferred B (quar.) 1% jOct. 1/ Holders of rec. Sept. 20a 
Soe. \Bept. 1| Aug.25 to Aug. 31 
50c. |Oct. 1) Sept.26 to Sept.30 
50c. |Nov. 1| Oct. 26 to Oct. 31 
50c. |Dec. 1| Nov.24 to Nov.30 
50c. |Janl'24| Dec. 25 to Jan. 1 1924 
50c. |Febl .24| Jan. 26°24 to Jan. 31°24 
50c.|Sept. 1| Holders of rec. Aug. 20a 
50c.;Oct. 1! Holders of rec. Sept. 20a 

















* From unofficial sourees. +t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. tf 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. d Correction. 


JS Payable in common stock. 


dividends. m Payable in preferred stock. nm Payable in Canadian funds. 
p All transfers received in London on or before Sept. 3 will be in time for payment 


of dividend to transferees. 


The 


é Payable in stock. 
g Payable in scrip. h On account of accumulated 


rt New York Curb Market has ruled that Imperial Oil be not quoted ex-dividend 


until Sept. 13. 





Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 

Clearing House members for the week ending Aug. 25. The 

figures for the separate banks are the averages of the daily 


results. 


In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts, three ciphers (000) omttied.) 





New 
Capital. 





| 





Profus | Loans, | 














| 















































Reserve 
Week ending Discount, Cash with Na Time | Bank 
Aug. 25 1923 |Nat’l, June 30, Invest- | in Legal | Demand | De- |Cércu- 
State, June 30 ments, | Vault. Depost- Depostis. | postis.| ia- 
((000 omitted.) |Tr.Cos,June 30, &c. | tortes. | tion. 
Members of Feld. Res. Bank. | Average | Average Average’ Average |Average| Av’ge. 
Bank of N Y & $ $ | $ | ee ry 
Trust Co___.| 4,000 12,017 61,015 807 6,177 44,279 6,438  .... 
Bk of Manhat’n| 10,000) 13,140, 128,797 2,465 13,166 101,309 19,454 ____ 
Mech & Met Nat) 10,000) 16,843 166,314 4,332 18,752 142,043 4,120 
Bank of Americaitt6,500,tt5,564 75,091 1,681 9,678 72,885, 3,478) _.-- 
Nat City Bank-| 40,000) 51,526 481,896 4,644 52,002 *501,758 67.290! 2,139 
Chem Nat Bank) 4,500) 16,467) 112,433 1,064 12,819 94,342 5,842) 343 
Nat Butch & Dr 500 141 5,071 56 310 3,035 12) 298 
Amer Exch Nat, 5,000! 7,783) 90,550 896 10,828 76,801; 6,143] 4,948 
Nat Bk of Com-| 25,000) 38,374 298,820 859, 32,003} 242,116 14,520} __-- 
Pacific Bank.__| 1,000) 1,748) 26,586 757| 3,279 22,478 1,455] __.- 
Chat & Phen Nat) 10,500) 9,275 143,867 5,306 15,906 110,071) 25,573) 6,020 
Hanover Nat Bk) 5,000) 21,394 113,506 270 13,004 98,513; ....__| 100 
Corn Exchange. 9,075] 12,368 170,681 5,037) 20,767) 150,852; 23,670) ___- 
National Park__| 10,000) 23,444 154,836 905 15,358, 117,632) 6,419] 7,876 
East River Nat_| 1,000} 803 15,612 341; 1,559 11,035! 2,798 50 
First National__| 10,000) 55,319) 246,913 622) 21,909 162,933) 23,962! 7,470 
Irving-Bk-ColTr, 17,500) 10,675) 252,276 3,948) 33,069, 248,236] 15,091| ___. 
Continental Bk_| 1,000) 954 7,363 159 920 5,622 ee 
Chase National.| 20,000; 22,991) 325,494 4,325 35,567; 270,021] 27,380] 1,094 
Fifth Avenue. __| 500} 2,439 23,379 658 2,651 ST cccctal sken 
Commonwealth. 600} 979 9,974 527| 1,298 8,817 Ul ashe 
Garfield Nat...| 1,000) 1,627! 14,485 416 1,901 13,226 15| 396 
Fifth National._| 1,200) 1,097, 20,734 178 1,990 14,949 858! 250 
Seaboard Nat_.| 4,000) 7,174) 80,327 916 9,810 74,130} 2,269 65 
Coal & Iron Nat 1,500! 1,267 15,590 383 17,01 12,821 825} 412 
Bankers Trust__' 20,000) 23,155 254,414 1,048 27,771! *220,064| 23,518} -__- 
US Mtge & Tr. 3,000) 4,251) 51,663 831, 6,219 ry hy ooo 
Guaranty Trust 25,000) 18,290 338,943 1,477) 36,099 *335,454/ 41,853] ____ 
Fidel-Inter Trust 2,000} 1,884 22,324 361, 2,487 18,466] 1,365) ___- 
N Y Trust Co__ 10,000) 17,764 145,093; 572) 15,442, 112,938] 20,054, ___- 
Metropolitan Tr 2,000) 3,927, 39,118 602) 4,330 32,324] 2,907) -.-. 
Farm Loan & Tr 5,000) 15,940 125,439 536 12,216) *87,322' 27,555) 
Equitable Trust, 23,000) 9,501) 216,171 1,729) 25,164] *218,441, 19,460) _.-- 
Total of averages 289,375/430,135 4,234,775 48,708|466,152 5,461,610 398,364 32,455 
Totals, actual condition |Aug. 25/4,236,920| 48,047|484,788'c3,466,760 398,610 32,387 
Totals, actual condition |Aug. 15)4,228,296| 45,297|472,507\c3,450,766 396 ,448'32,515 
Totals, actual condition Aug. 11/4,036,655| 49,302)487 ,638\c3,504,892 400,815,32,647 
State Banks Not Me|\mbers |If Fed’l |Res've |Bank. | | 
Greenwich Bank! 1,000} 2,247) 17,394] 1,522 1,721| 17,586 ae 
Bowery Bank_. 250) 900) 5,439 318} 343] 2.648 2,064 .... 
State Bank_____ 2,500, 4,735) 85,770) 3,347) 1,766) 28,007, 54,628) ---- 
. — —_—_f—- ——___ } —- | = —— 
Total of averages) 3.750) 7,883] 108,603| 5,187| 3,830) 48,241' 56,728) .... 
ndition |Aug. 25} 108,851, 5.454) 3.523| 48.436 56.745) _... 
Totals, actual condition |Aug. 18} 108,956) 5,248) 4,012 48,914 56,615) -.-.- 
Totals, actual co\ndition |Aug.11) 108,656; 5,304) 4,008 48,716 56,528) bade 
Totals, actual co| ——— ——_|—-—-—_|— |__| — - 
Trust Companies Not Membeirs of Fed|'l Res’\ve Banik. | 
Title Guar & Tr) 10,000 12,725 56,115) 1,494) 3,843) 35,305' 1,760, .... 
Lawyers Tit & T| 6,000 5,308) 27,799) 890) 1,862! 18,020 601) sane 
a @ | PE sc + 
Total of averages, 16,000 18,034 83,914 2,384! 5,705 53,415 2,361) oo 
Totals, actual condition Aug.25| 83,331! 2,386| 5,634! 52,967, 1,901| ---- 
Totals, actual condition Aug. 18 83,511) 2,324) 5,626) 51,581) 2,465) -.-.. 
Totals, actual co\ndition Aug.11| 81,710, 2,352) 5,442) 51,291) 2,453) -... 


Gr'd ager., aver |309,125 456,052/4,427,292| 56,279 475,687 





+—_—— 


| 





Comparison wit|h prev. week - .| —26,952! —687|—3,537| 


3,563,266 457 ,453'32,455 
—11,171 +2,407| —142 





Gr’d ager., act'licond’n Aug. 25'4 


Comparison 


,429,102) 55,887 493,945] 


with prev. week - -| +8,339)| +3,018 + 11800, 


3,568,163 457,256|32,387 
+16,902 + 1,728) —128 








Aug. 44 


542,615, 54 


cond’n Aug. 184,420,763 52,869 482,145 
A.g.114,497,021) 56,958 497,088 


,342 501,470 


July 284,536,221) 55,092 513,264 
July 214,561,260 55,245 513,072 
July 144,621,958 56,416 522,619 


3,551,261 455,528 32,615 
3,604,899 459,796 23,647 
3,672,152 465,773 32,463 
3,666,361 463,098 32,095 
3,711,307 478,300 32,198 
3,751,104 484,026 32,010 





Note.—U. 8. deposits deducted from net demand deposits in the genéral total 
above were as follows: Average total Aug. 25, $28,048,000; actual totals, Aug. 25, 
$28,048,000; Aug. 18, $29,135,000; Aug. 11, $30,243,000; Aug. 4, $32,870,000; 
July 28, $33,229,000. Bills payable, rediscounts, acceptances and other labilities, 
average for week Aug. 25, $400,734,000; Aug. 18, $428,028,000; Aug. 11, $435,619,- 


000; Aug. 4, $426,388,000; July 28, $410,405,000. Actual totals, Aug. 25, $42 


i,- 


421,000; Aug. 18, $411,198,000; Aug. 11, $456,767,000; Aug. 4, $429,758,000; 


July 28, $450,006 ,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $120,187,000; Bankers Trust Co., $12,727,000; Guaranty 
Farmers’ Loan & Trust Co., $137,000; Equitable Trust Co., 

$29,833. Balances carried in banks in foreign countries as reserve for such deposits 
were: National City Bank, $22,960; Bankers Trust Co., $584,000; Guaranty Trust 
Co., $6,730,000; Farmers’ Loan & Trust Co., $137,000; Equitable Trust Co., 


Trust Co., $68,318,000 


$2,970,000. 


c Deposits in foreign branches not included. 


tt Asjot Aug. 24 1923. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 


tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE B.NKS 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve a 
Reserve in Total Reserve | Surplus 
in Vault. |Deposttartes| Reserve. Requtred. Reseroe. 
Members Federal! $ $ & s $ 

e banks-_--__ _......./466,152,000/466,152,000/461,960,220| 4,191,780 
State banks*______- 5,187,000) 3, ’ 9,017,000; 8,683,380 333,620 
Trust companies_._.| 2,384,000) 5,705,000) 8,089,000) 8,012,250 76,750 
Total Aug. 25._.-| 7,571,000/475,687,000/483,258,000/478,655,850| 4,602,150 
Total Aug. 18_..-| 7,62 ,000| 79,224,000) 486,848,000/480,028,370| 6,819,630 
Total Aug. 11_...| 7,691,000/484,651,000/492,342,000/ 486,247,750) 6,094,250 
Total Aug. 4_._.| 7,557,000'493,234,000'500,791,000'494,158,230! 6,632,770 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve 


includes also amount in reserve required on net time deposits, 
ug. 25, $11,950,920; Aug. 18, $11,880,180; Aug. 11, $12,077,97 


which was as follows: 
‘0; Aug. 4, $12,191,070. 
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Actual Figures. 
Reserve 
itn 
Depostiartes 


Members Federal g 








Reserve. 
g x 
Reserve banks---- 84,788,000/ 484,788,000 


State banks* 3,523,000 
‘Trust companies. - - - 5,634,000 


3 
462,637,100) 22,150,900 
8,977,000] 8,718,480 258,520 
8,020,000] 7,945,050 74,950 


493,945,000) 501,785,000/479,300,630| 22,484,370 
482,145,000 489,717 ,000)477 ,034,690) 12,682,310 
Total Aug. 000 497 088 ,000 504,744,000 484,122,940) 20,621,060 
Total Aug. 7,845,000/ 501,470,000! 509,315,000'493,090,630' 16,224,370 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Aug. 25, 
$11,958,300; Aug. 18, $11,893,440; Aug. 11, $12,024,450; Aug. 4, $12,211,200. 





Total Aug. 
Total Aug. 

















State Banks and Trust Companies Not in Clearing 
House.—The State Bunking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Depariment.) 

Differences from 
previous week. 
Dec. $12,240,100 

3,204,200 Dec. 167 ,600 
19,168,200 Dec. 228,800 
67,752,800 ec. 1,329,900 

817,695,700 Dec. 10,075,800 


Aug. 25. 
Loans and investments $802 154,600 
Gold 
Currency and bank notes 
Deposits with Federal Reserve Bank of New York. 
Total deposits 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N.Y. City, exchanges & U.S. deposits_- 
Reserve on deposits 
Percentage of reserve, 20.2%. 


773,495,700 
120,258,000 


Dec. 
Dec. 


2,089,900 
4,786,800 
RESERVE. 

State Banks 
Cash in vault *$26,714,300 15.82% 
Deposits in banks and trust cos_... 8,367,700 4.96% 21,765,100 5.12% 


BE Sc cceu bciiwicdbaaseneae $35,082,000 20.78% $85,176,000 20.04% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 25 was $67,752,800. 


—Trust Compantes— 
$63,410,900 14.92% 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments. 


*Total Cash 
in Vaults. 


Reserve tn 
Depositaries 





$ 
5,510,009,400 
5,463,426 ,500 
5,467 ,595,100 
5,462,020,400 
5,439,510,100 
5,428 ,987,200 


5,455,575,600 


$ 
81,002,800 
84,636,600 
80,913,000 
81,209,800 
81,562,100 
82,459,100 
81,749,900 


601,740,600 
604,685,100 
598,958,900 
601,438,200 
597,472,300 
607 ,842,900 
596,572,600 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





Aug. 22 
1923. 





| 
| previous week. 
$ 


z $ 

57,300,000; Unchanged 57,300,000 
Surplus and profits 80,497,000| Unchanged 80,497 ,000 
Loans, disc’ts & investments. |867 677,000) Dec. 1,544,000/ 869,221,000 
Individual deposits, incl. U.8.|594,619,000|Dec. 7,792,000 
ks 103,795,000|Dec. 6,378,000) 
129,241,000)Inc. 905,000 
20,103,000) Dec. 331,000 
15,658,000|Dec. 3,543,000 
57,181,000) Dec. a 

68,344,000) Dec. 370,00 
9,178,000) Inc. — 9,301,000 


1,071,000' Dec. 1,114,000 188,000 


Exchanges for Clearing House 
Due from other banks 
Reserve in Fed. Res. Bank__ 
Cash in bank and F. R. Bank 
Reserve excess in bank and 
Federal Reserve Bank_-__- 











43,000! 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 25, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘“‘Reserve with legal 
depositaries’’ and ‘“‘Cash in vauits.” 





| 
Week ending Aug. 25 1923. | 


Member of Trust | 
F.R.System Compantes} 


$5,000,0 
15,108,0 
44,694,0 
350,0 
13,0 
822.0 





Aug. 18 
1923. 


Aug. 11 


Two Ciphers (00 
caed. . 1923. 


Total. 





$39,125,0 
105,960,0 
711,417,0 
24,634,0) 
89,165,0 
117,040,0) 
520,573,0, 
53,312,0 


$44,125,0 $44,125, 
121,068,0 121,068, 
756,111,0 759,087, 
24,984,0 28,572, 
89,178,0 98,579 
117,862,0 122,025, 
548,013,0 557,682, 
54,254,0 54,453,0 
720,129,0, 734,160,0 
10,041,0 
2,794,0 
55,922,0| 
11,018,0 
69,734,0 


$44,125,0 
121,129,0 
759,131,0 
25,413,0 
88,076,0 
117,380,0 
546 ,369,0 
54,558,0 
718,307,0 
10,500,0 
3,014,0 
54,181,0 
10,823,0 
68,018,0 
59,863,0 
8,155,0 


Surplus and profits 

Loans, disc’ts & investm’ts 
Exchanges for Clear.House| 
Due from banks 

Bank deposits 

Individual! deposits 

Time deposits 942,0 
Total deposits....._____- 29,204,0, 
U.S. deposits (not incl.) _- | 
Res’ve with legal deposit’s| 2,794,0) 
Reserve with F. R. Bank_- 
Cash in vault* 

Total reserve and cash held 
Reserve required 

Excess res. & cash in vault 


55,922,0) 
9,734.0 
65,656,0  4,078,0 
55,854,0  4,231,0! 60,085,0 60,421,0 
9,802 def.153,0 9,649.0 _ 10,073,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


1,284,0 
70 ,494,0 

















Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 29 1923 in 
comparison with the previous week and the corresponding 
date last year: 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board--.-- 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


Aug. 29 1923. Aug. 221923. Aug.301922. 
$ 3 


180,953,586 179,100,170 
151,773,107 165,685,194 


332,726 693 
636 ,029,270 
10,837,313 


979,593,277 
18,774,117 


182,289,000 
104,649,000 





344,785,364 
636,255,270 
12,508,000 


993,548,635 1,125,667,000 
19,698,789 38,146,000 


286,938,000 
832,532,000 
6,197,000 





Total gold reserves 
Reserves other than gold 





606 ,940,200 
633,640,100 
608,094,400 
609,843,200 
588,988,700 
591,712,400 
578,776 ,900 
581,500,000 
573,572,600 


5,521,531 ,400 
5,467 ,089,000 














50,022,600 


5,229 '446 600 "761,700 


78,651,400 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that 4s, three ciphers [000] omitted.) 





Loans | 


Net 

aptial. Profits | Dis- Reserve Neat Nat'l 

counts ,| Cash | with Time | Bank 

Nat .bks .J’ne30\Invest- ae Legal De- De- | Circu- 
> ault. 


State bksJ'n ments, Depost-| posits. | postis. | lation. 
tories. } 


CLEARING 
NON-MEMB 


Week ending 
Aug. 18 1923. 


Members of 
Fed. Res. Bank.| $ 


W.R. Grace & Co. 500 
200 

2,097| 20,300, 2,251) 1,302} 19,712 

2,463| 26,361} 2,879) 1,618, 24,984) 


mbers [of Fed. Res've Bank. } 
375, 9,201) 341) 163) 3,253 


500, 375, 9,201 341) 163, 3,253, 
Grand ageregate._| 2,000 4,406 42,682| 3,242) 2,179 
Comparison with pirevious week - *| 5908 
3,666 3,718 
a United States deposits deducted, $144,000. 


—220\—1,238 
5,515] 52,580! 3,462) 3,417 
J 52,624) 
53,084, 3,515) 3,533 
515 53,567. 3,602! 3,455 
Bills payable, rediscounts, acceptances and other liabilities $163,090. 
Excess reserve, $204,700 decrease. 


Tr.cos.June30) <&c. 











on ‘eal one ma ee Average 
7,120 22 398 
7,120 22 398 


mbers lof Fed.|Res've 
366) 6,061 62 


$ 
1,566 
1,566 








State Banks Not 


B 
Bank of Wash.Hts. 7 
Colonial Bank 


nk. 
316 5,272) 








Mech.Tr., Bayonne 








5,690 


29,977, 10,815 
—8,005—1,048 


1 
37,982) 11,863 
037,695, 12,310, ___- 
a37,244| 12,345, ___- 
a37,813' 12,206 66 























Total reserves 
*Non-reserve cash 
Bills discounted: 
Secured by U. 8. Govt. obligations. -- 


Bills bought in open market 


998 ,367 ,394 
8,703,649 


125,506 ,868 
54,805,181 
33,440,310 


1,013,247 ,424 


10,422,364 


124,742,242 
42,648,529 
35,905,128 


1,163,813,000 


24,694,000 
20,127,000 
45,810,000 





Total bills on hand 

U. 8. bonds and notes 

U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act) -. 


213,752,360 
12,200,650 


203,295,901 


90,630,000 
32,303,000 


16,000,000 
102,718,000 





3,009,738 


116,414,245 
1,247,284 


207,141,651 
13,004,319 


125,516,252 
1,086,481 


241,651,000 
9,295,000 
4,000 
110,087,000 
3,489,000 





PE Pins ccecnenckcsccunée 1,363 ,.904,821 


1,370,418 ,494 


1,529,059,000 








29,341,850 
59,799,523 


8,023,795 
674,460,922 
11,985,815 


29,341,850 
59,799,523 


10,741,186 
659,730,478 
13,204,868 


27,664,000 
60,197,000 
20,900,000 
710,752,000 
9,669,000 





694,470,533 
circulation 484,704,715 
F. R. bank notes in circu’n—net liability 
Deferred availability items 


All other liabilities 3,984,352 


683 ,676 534 
495,327,241 


98,488,961 
3,784,385 


741,321,000 
606,993,000 
11,797,000 
76,215,000 
4,872,000 





Total liabilities 1,363 ,904,821 


1,370,418 494 





1,529,059,000 





Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Contingent liability on bills purchased 
for foreign correspondents 12,375,073 


* Not shown separately prior to January 1923. 


85.9% 
12,113,234 


86.3% 
11,006,747 








CURRENT NOTICES. 


—A.C. Allyn & Co. announce that W. R. Parker, who was manager of 
country sales for Mark C. Steinberg & Co., St. Louis, is to represent them 


in that city. 


Mr. Parker will have offices in 611 Central National Bank 


Building. He was for some years bank examiner assigned to Arkansas, 
Missouri and Illinois territory. The last three years he spent in southern 


Illinois. 


—Ottman, Traub & Co., Inc., announce the opening of their Chicago 
office at 137 La Salle St. to deal in investment securities. 


—The New York Trust Co. has been appointed registrar of Park & 


ilford, Incorporated, capital stock. 





- 
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Weekly Return of the Federal Reserve Board. 


The following is tne return issued by the Federal Reserve Board Thursday afternoon, Aug.30, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 950, being the first item in our department of “‘Current Events and Discussions.” 


ComBINED Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE or Business Ava. 29 1923. 






































Aug. 29 1923.| Aug. 22 1923.| Aug. 15 1923) Aug. 8 1923. | Aug. 1 1923. | July 25 1923.|July 18 1923.| July 11 1923.| Aug. 30 1922. 
RESOURCES. $ $ 3 $ $ $ 3 ¥ 
‘Gold and gold certificates_...........- 361,066,000; 356,864,000) 348,655,000) 346,809,000) 344,561,000) 332,289,000) 341,804,000] 340,492,000) 293,751,000 
Gold settlement fund, F. R. Board__--- 649,455,000) 615,595,000} 634,519,000) 664,114,000} 650,318,000! 662,477,000} 653,784,000] 658,617,000| 534,420,000 
Total gold held by banks.__.....--- 1,010,521,000| 972,459,000) 983,174,000)1,010,923,000| 994,879,000! 994,766,000! 995,588,000) 999,109,000) 828,171,000 
Gold with Federal Reserve agents__---- 2,061,164,000)|2,081,265,000|2,079,719,000/2,040,012,000)| 2,048,062 ,000| 2,058,246 ,000|2,052,131,000/2,047,787,000|2,197,658,000 
Gold redemption fund__............-.- 49,304,000; 69,040,000) 57,988,000) 61,701,000) 66,725,000) 60,539,000} 52,001,000) 53,483,000! 37,585,000 
Tota gold reserves.._..........-.-- 3,120,989 ,000)|3,122,764,000| 3,120,881 ,000/3,112,636 ,000/3,109,666 ,000|3,113,551,000/3,099,720,000|3,100,379,000)| 3,063,414,000 
Reserves other than gold_............- 80,245,000} 78,612,000} 74,186,000) 77,484,000) 84,058,000) 86,454,000) 83,702,000) 76,769,000) 132,474,000 
NO .  eteaubdededn 3,201,234,000|3,201,376 ,000|3,195,067 ,000|3,190,120,000/3,193,724,000|3,200,005,000|3,183,422,000|3,177,148,000|3, 195,888,000 
Py oem SUENS CoECnerEnesene 68,700,000} 79,585,000| 70,967,000) 64,138,000) 66,492,000) 74,025,000} 81,261,000} 81,168,000 * 
un ° 
Secured by U. 8. Govt. obligations._| 376,194,000) 359,999,000} 380,560,000) 397,209,000) 381,862,000} 364,413,000) 408,466,000] 419,930,000) 133,651,000 
Other bills discounted_............- 439,324,000) 420,597,000} 420,879,000} 425,893,000) 424,575,000] 396,126,000) 397,363, 426,439,000| 270,717,000 
Bills bought in open market.........-- 173,485,000) 176,610,000) 173,189.000| 177,409,000) 182,630,000) 176,864,000) 183,121,000) 186,284,000| 171,706,000 
Total bilis on hand................. 989,003,000} 957,206,000) 974,628,000)1,000,511,000| 989,067,000) 937,403,000) 988,950,000/1,032,653,000| 576,074,000 
©. 8. bonds and notes--..........--.- 91,328,000} 80,925,000} 84,867,000) 82,921,000) 83,802,000} 85,016,000| 92,015,000! 94,211,000) 193,750,000 
U. 8. certificates of indebtedness-_-.----- 2,202,000 3,834,000 4,974,000 7,285,000 9,991,000} 11,268,000 5,940,000 7,027,000} 304,220,000 
‘Municipal warrants_-_-.............-.- 20,000 20,000 20,000 10,000 10,000 10,000 10,000 25,000 21,000 
Total earning assets...............- 1,082,553 ,000| 1,041,985,000) 1,064,489 ,000/ 1,090,727 ,000) 1,082 ,870,000| 1,033 697,000) 1,086 915,000] 1,133,916 ,000| 1,074,065,000 
intenncneieneconeeseet 54,239,000) 54,183,000) 53,664,000) 53,424,000) 53,360,000) 53,309,000) 53,203,000) 52,657,000) 43,456,000 
5% redemp. fund agst. F. R. bank notes 93,000 93,000 93,000 193,000 ,000 93,000 193,000 193,000 6,567,000 
. | , iS Saale pappess spac 546,926,000} 583,915,000} 679,279,000) 539,877,000} 578,520,000) 578,566,000) 674,936,000} 655,976,000| 510,807,000 
Ge  Scencscbccescsesenes 13,477,000} 13,043,000) 13,184,000) 13,058,000} 12,982,000) 12,967,000) 13,031,000) 12,857,000| 17,841,000 
Ce cccecuvececnscansve 4,967 ,222,000/4,974,180,000| 5,076,743 ,000| 4,951,537 ,000| 4,988,141 ,000/4,952,762,000!5,092,961,000/5,113,915,000|4,848,624,000 
LIABILITIES. 
. | fee 109,751,000’ 109,678,000} 109,886,000' 109,673,000) 109,497,000; 109,629,000) 109,714,000' 109,621,000) 106,086,000 
EET RE a a er 218,369,000, 218,369,000) 218,369,000, 218,369,000} 218,369,000) 218,369,000) 218,369,000, 218,369,000) 215,398,000 
Deposite—Government -_...._-.....-.- 37,960,000} 34,285,000} 30,038,000) 21,935,000) 41,584,000) 34,784,000) 34,432,000 15,778,000} 51,553,000 
Member bank—reserve account---_--.- '1,848 617,000) 1,824,572,000/1,850,710,000)1,860,022,000) 1,879,504,000) 1,839,262 ,000] 1,883 ,644,000) 1,909,006 ,000/ 1,807 ,008,000 
ET GI cccucdsncnsccaseccue 21,005,000} 23,048,000) 21,682,000; 22,834,000} 23,463,000} 22,521,000) 24,445,000) 24,938,000) 23,125,000 
i i natinbnid 1,907 ,582,000|1,881,905,000) 1,902,430,000 1,904,791 ,000) 1,944,551 ,000| 1,896 ,567 ,000| 1,942,521 ,000/ 1,949,722 ,000) 1,881 ,686,000 
®. R. notes in actual circulation.___--- 2,224,760 ,000/2,225,063 ,000|2,231,815,000 2,224,358,000|2,187,729,000|2,194,871,000| 2,216 ,994,000|2,265,149,000) 2,153, 181,000 
#®.R. bank notes in circulation—net liab_ 1,565,000 1,521,000 1,550,000 1,571,000 1,556,000 1,608,000 1,296,000 1,471,000} 53,960,600 
Deferred availability items_.........-- 485,041,000] 518,366,000) 594,033,000} 474,269,000) 508,543,000) 513,767,000) 586,567,000} 552,512,000) 415,762,000 
GE GE TRB ooo cc ccncncceccsce 20,154,000} 19,278,000) 18,660,000) 18,506,000; 17,896,000) 17,951,000} 17,500,000) 17,071,000) 22,551,000 
. ¢ ee 4,967 ,222,000|4,974,180,000| 5,076 ,743 ,000/ 4,951,537 ,000| 4,988, 141,000/4,952,762,000|5,092,961,000/5,113,915,000|4,848,624,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined ------ 75.5% 76.0% 75.5% 75.38% 75.25% 76.10% 74.5% 73.6% 75.9% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined ------ 77.5% 77.9% 77.3% 77.3% 77.3% 78.2% 76.5% 75.4% 79.2% 
Contingent Mability on bills purchased 
for foreign correspondents___......-- 35,404,000} 35,146,000) 33,244,000) 33,136,000) 33,133,000! 34,944,000) 35,848,000) 33,618,000! 29,877,000 








} 








‘ribution by Maturtttes— 


Dts $ $ $ $ $ $ $ $ $ 
4-15 days bills bought in open market.| 54,600,000) 59,029,000! 53,421,000) 51,280,00 56,346,000} 53,114,000! 62,631,000} 69,756,000} 45,053,000 


1-15 days bills discounted -......-...-.-. 531,631,000} 496,397,000; 521,433,000) 538,727,000) 528,303,000) 484,677,000| 529,156,000) 573,106,000) 200,952,000 
1-15 days U. S. certif. of indebtedness. 385,000 1,214,000 2,071,000 3,962,000 5,111,000 7,900,000 2,023,000 2,040,000 11,069,000 
1-15 days municipal warrants.._....-- 


chetsmenetl shedinaaiel sageieneee vere 
16-30 days pills bought in open market. 32,094,000 29,013,000 29,705,000 33,142,000 32,123,000 27,600,000 29,127,000 32,907 ,000 33,228,000 
16-30 days bills discounted -..........- 64,241,000} 65,204,000, 66,354,000) 63,521,000, 57,073,000) 58,725,000, 59,201,000} 58,745,000) 44,391,000 
16-30 days U. 8. certif. of indebtedness-_ 706 ,000 SRE cetesvancs! cdusdausbel <sabacsbenal’ -suesbesnde BN sasdesnece 32,559,000 
16-30 days municipal warrants 











Lpcneebtel caxvebeseust «dhbvecel atetéaseeat ~ dice ~cacdcibe “abu ete ceoeeeaes 6,000 
31-60 days bills bought in open market.| 52,339,000) 52,949,000) 50,557,000! 49,944,000} 47,367,000) 38,337,000) 33,624,000) 44,257,000) 53,998,000 
31-60 days bills discounted ____..._..-- 120,476,000} 119,568,000} 106,867,000) 108,264,000) 95,014,000) 91,938,000} 90,400,000) 88,778,000) 81,740,000 
31-60 days U. 8. certif. of indebtedness_| -__.---.--| -------- 2,197,000 2,100,000 3,480,000 1,376,000 Dee saseunseoen 34,287,000 
31-60 days municipal warrants_........| -- ee ee cosgeel satesncneel asetbertenl seebenebaul Stehnndeeell ensabneeheh aneahebinhl. <asaeee 
61-90 days bills bought ip open market. 29,674,000 31,440,000 36,613,000 39,417,000 44,271,000 55,535,000 54,868,000 34,043,000 36,022,000 
61-90 days bills discounted ____......_- 76,809,000} 75,390,000} 78,476,000! 82,177,000) 87,339,000) 85,073,000} 85,548,000) 80,870,000) 50,962,000 
61-90 days U. 8. certif. of indebtedness _ 612,000) «ss ccwcccccl coccccccce >). ree Ee. suvdbecaeon 1,711,000 10,420,000 
i! cemheeiel phactonel enbasbeebel sasmnbnann eessuabenel stenkeae baaekieel senenueen ,000 
Over 90 days bills bought in open market 4,778,000 4,179,000 2,893,000 3,626,000 2,523,000 2,278,000 2,871,000 5,321,000 3,405,000 
Over 90 days bills discounted. _.......- 22,361,000 24,037 ,000 28,309,000 30,413,000 38,708,000 40,126,000 41,524,000 44,870,000 26,323,000 
Over 90 days certif. of indebtedness - _._ 499,000 653,000 706 ,000 1,196,000 1,400,000 1,976,000 1,490,000 3,276,000} 215,845,000 
Over 90 days municipal warrants -.-.--.. 20,000 20,000 20,000 10,000 10,000 m 10,000 10,000 12,000 
Federa Reserve Notes— 
Es itatétccncurontaoocsnns 2,686 ,759 ,000/2,687 335,000 2,684,738 ,000 2,676,199,000! 2,673,158 ,000/2,680,126,000/2,701,909,000|2,693 746 ,000|2,603,919,000 
EE cbchcssdndeeovencous 461,999,000| 462,272,000} 452,923,000] 451,841,000| 485,429,000) 485,255,000| 484,915,000] 428,597,000| 450,738,000 





In actual circulation. ...........----. 2,224,760,000)|2,225,063 ,000|2,231,815,000/2,224,358,000/2,187,729,000|2,194,871,000|2,216,994,000/2,265,149,000/2,153,181,000 





























Amount chargeable to Fed. Res. Agent/3,552,703,000/3,533 ,989 ,000) 3,536 ,787 ,000|3,531,873,000| 3,528,787 ,000|3,549,198,000/3,565,041 ,000/3,546 ,438,000| 3,379, 246,000 
tn hands of Federal Reserve Agent. -_-_-- 865,944,000) 846,654,000) 852,049,000) 855,674,000) 855,629,000) 869,072,000) 863,132,000} 852,692,000) 775,327,000 
Issued to Federal Reserve Banks---.- 2,686 ,759 ,000|2 ,687 335,000) 2,684,738 ,000|2,676,199,000) 2,673,158,000/ 2,680,126 ,000/2,701 ,909,000|2,693,746 000) 2,603,919,000 
How Secured— 
By gold and gold certificates... -.....-.- 320,424,000} 320,424,000) 320,429,000) 320,429,000! 320,429,000) 320,429,000! 320,429,000} 320,429,000) 416,522,000 
By eligible paper.........-..------.-- 625,595,000} 606,070,000) 605,019,000) 636,187,000) 625,096,000} 621,880,000] 649,778,000) 645,959,000) 406,261,000 
Gold redemption fund - .--.-....-.--.- 124,045,000} 125,847,000] 114,772,000) 114,013,000) 117,262,000) 122,967,000} 123,612,000) 111,569,000) 122,088,000 
With Federal Reserve Board.........- 1,616 695,000) 1,634,994 ,000) 1,644,518 ,000) 1,605,570,000) 1,610,371 ,000)1,614,850,000) 1,608,090 ,000) 1,615,789,000) 1,659,048,000 
We vc nccaccaccssscaccccencecssces 2,686, 759,000) 2,687 335,000) 2,684,738,000 2,676 ,199,000|2,673,158,000/2,680,126 ,000| 2,701 ,909,000/2,693,746,000|2,603,919,000 


























Eligible paper delivered to F. R. Agent. 950,462,000 918,173,000! 934,424,000! 962,065,000' 948.304.0000 890,427,000) 948,598,000' 996,047,000 563,226,000 
*® Not shown separately prior to Jan. 1923. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 29 1923 

































































pee SS ea. Boston. |New York.| Phtla. |Cleveland.| Richmond| Ailanta. | Chicago. | St. Louts.|Mtnneap.|Kun. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. $ $ $ $ 8 $ $ $ $ $ $ 3 3 
Gold and gold certificates_.-..- 17,075,0| 180,954,0) 33,595,0| 13,138,0] 10,872,0)| 6,249,0) 49,386,0) 4,274,0| 8,437,0) 3,292,0| 12,664,0) 21,130,0) 361,066,0 
Gold settlement fund—F.R.B’rd) 51,305,0| 151,773,0| 40,614,0| 90,970,0) 32,953,0| 11,533,0/129,701,0| 22,867,0| 20,834,0) 48,148,0| 8,969,0| 39,788,0) 649,455,0 
Total gold held by banks---_... 68,380,0| 332,727,0| 74,209,0)/104,108,0| 43,825,0) 17,782,0|179,087,0| 27,141,0| 29,271,0| 51,440,0| 21,633,0) 60,918,0)1,010,521,0 
Gold with F. R. Agents.....-.- 191,477,0| 636,029,0}166,710,0|208,411,0} 29,052,0) 95,793,0|391,935,0| 50,106,0| 35,305,0| 40,193,0) 16,617,0/199,536,0/2,061,164,0 
‘Gold redemption fund........-. 6,322,0 10,837,0| 4,009,0} 3,268,0| 3,733,0) 2,426,0) 4,499,0) 2,743,0} 1,898,0) 4,054,0) 1,743,0) 3,772,0)  49,304,0 
Total gold resetves_---..---.- 266,179,0| 979,593,0/244,928,0|315,787,0| 76,610,0|116,001,0|575,521,0| 79,990,0| 66,474,0| 95,687,0| 39,993,0'264,226 ,0|3,120,989,0 
Reserves other than gold-..--.-.. 4,863,0| 18,774,0| 12,417,0) 3,508,0) 3,280,0) 5,014,0) 10,976,0) 11,137,0) 1,085,0| 2,436,0) 5,038,0) 1,717,0) 80,245,0 
Total reserves.......---.---- 271,042,0| 998,367,0/257,345,0|319,295,0| 79,890,0|121,015,0/586,497,0| 91,127,0) 67,559,0| 98,123,0) 45,031,0/265,943,0)3,201,234,0 
Non-reserve cash - ..-..-------- 14,951,0 8,704,0| 2,577,0| 4,513,0| 1,860,0| 6,156,0| 7,331,0) 6,279,0) 2,171,0) 4,120,0) 2,472,0| 7,566,0) 68,700,0 
discounted: 
Secured by U.S.Govt.obliga’ns| 24,286,0) 125,507,0| 41,469,0| 30,040,0| 28,423,0) 10,885,0) 32,548,0) 21,829,0| 6,915.0) 10,863,0) 7,170,0) 36,259,0) 376,194,0 
Other bills discounted -----... 45,673,0| 54,805,0) 21,158,0|) 22,835,0| 41,318,0) 37,267,0| 36,087,0) 35,089,0| 22,032,0| 28,793,0| 40,767,0) 53 500,0) 439,324,0 
Bills bought in open market... 10,126,0| 33,440,0) 20,213,0| 42,704,0 954,0| 7,780,0) 43,081,0 eae 2,012,0 464,0) 12,321,0) 173,485,0 
Total bilis on hand_.-........ 80,085,0| 213,752,0) 82,840,0] 95,579,0) 70,695,0| 55,932,0/111,716,0| 57,308,0| 28.947,0) 41,668,0) 48,401,0/102,080,0) 989,003,0 
U. 8. bonds and notes__....--.-. 3,614,0 12,201,0| 17,367,0| 9,953,0) 1,191,0 207,0| 8,348,0) 3,66 ,0) 12,827,0| 10,988,0) 1,779,0| 9,185,0) 91,328,0 
U. 8. certificates of indebtedness. 25,0) 210,0 14,0 281,0 150,0 - we Ul hee eee BEB wcsccc] wescce +202, 
Piunieipal wartamts.........c220] <-----]| --------] ------]| ------]| ------ TOR acwcen| satecel sasscel contee) \cévershs) ebheouk 20,0 
‘Total earning assets_.-...-..-. 83,724,0' 226,163,0 100,221,0'105,813,0' 72,036,0' 56,160,0'121,333,0' 60,976,0' 41,774,0' 52,908,0' 50,180,0'111,265,0'1,082,553,0 
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_~ pa — Boston. |New York.| Phila. |Cleveland. Richmond} Atlanta. | Chicago. |St. Lowis.|Minneap.|Kan. Otty| Dallas. |SanFran.| Total. 
$ s $ $s $ 2 z I $ £ $ z $ 

a mo en nnn wm 4,434,0| 13,010,0|  723,0) 9,415,0) 2,617,0) 2,772,0) 8,715,0| 1,096.0) 1,681,0} 4,970,0) 1,950,0) 2,856,0) 54,239,0 

5 redemption fund against 
p. bank | oe Se ee a ee EE gent Nana ieee mateo  ——o 93,0 
Uneollected items_--.--........ 48,071,0| 116,414,0) 51,394,0| 58,545,0| 46,914,0| 21,005,0| 73,183,0| 29,336,0| 12,939,0| 32,370,0| 21,219,0| 35,536,0| 546,926,0 
All other resources... ........... 132,0| 1,247,0| 343,0| = 358,0| 75,0) + — 583,0) 595.0) 117,0| 1,896,0) —791,0) 2,808,0) 3,832,0| 13,477,0 
Total resources_----_........ 422,354,0| 1,363 ,905,0/412,603,0/497,939,0|204,092,0/207,691,0|797,719,0|188,931 ,0|128,020,0|193,282,0| 123,688,0|426 ,998,0|4,967,222,0 

LIABILITIES. | 

Capital paid in....-........... 7,867.0, 29,342,0| 9,829,0) 12,235,0| 5,768,0| 4,423,0| 15,166,0| 4,990,0| 3,523,0| 4,580.0] 4,188,0| 7,840,0| 109,751.0 
Surplus. ---....--..-.-.---.-- 16,312, ‘0| 59,800,0) 18,749,0| 23,495,0) 11,288,0) 8,942,0) 30,398,0) 9,665,0| 7,473,0) 9,488,0) 7,496,0 15, 263,0| 218,369,0 
Deposits: Government... -...._. 3,442,0| 8,024.0] 2,369,0| 3,398,0| 2,757,0| 1,788,0| 3,450,0| 3,430,0| 1,599,0| 1,874,0| 1,738,0) 4,091,0| 37,960,0 
Member bank—reserve ace’t..|125,581.0| 674,461,0\117,859,0|161,804,0| 59,074,0| 50,690,0|273,910,0| 68,302,0| 46,639,0| 78,093,0| 44,423,0|147,781,0|1,848,617,0 
Other deposits... ........... 207,0| 11,986,0) 54,0) 967,0)_—-182,0)—145,0| 1,419.0] 517,0) 315.0, 407.0) _—-198,0| 4,168.0) 21,005,0 





Total deposite_........_____. 129,230,0) ”694,471,0|120,772,0|166,169,0| 61,963,0| 52,623,0|278,779,0| 72,249,0| 48,553,0| 80,374,0| 46,359,0]156,040,0\1,907,582,0 
F. R. notes in actual circulation. |222,895.0, 484,705,0/215,674,0 242,910,0| 80,480,0/126,776,0/409,967,0| 71,585,0| 54,755,0| 63,598,0| 40,394,0)211,021,0)2,224,760,0 
F. R. bank notes in circulation— | 

net lability 



































ett her opengl Rs pee Bre yes gl” CO=— Fn’ ee S04) ...--- 1,565,0 
Deferred Availability items_____ 45,157,0| 91,604,0) 46,055,0| 51,346,0) 43,467,0| 13,855,0| 60,212,0| 29,274,0| 12,329,0| 34,258,0| 22,630,0| 34,854,0) 485,041,0 
All other liabilities............- 893.0} 3,983.0! 1,524,0| 1,784,0| 1,126.0} 1,072,0) 2,152, 0| 1,168.0) 1,387,0) 984, nm 3 2,101,0} 1,980,0) 20,154,0 
Total Mabilities..........____ Sepa 905,0!412,603,0/497,939,0|204,092,0|207,691 ,0|797,719,0| 188,931 ,0| 128,020, 01193. 282,0/123, 688,0/426,998,0|4,967,222,0 

Memoranda. | | | 

Ratio of total reserves to deposit 
and F. R. note Mabilities com- | ned oa 5 
ee a 77.0) 84.7 76.5 73.1 56.1 67.5] 85.2) 63.4| 65.4| 68.2) 51.9) 72.5 77.5 

Contingent Mability on bills pur- | i me 

chased for foreign correspond’ ts | 42,375,0' 3,028,0' 3,803,0' 1,831.0' 1,444,0' 4,895,0' 1,549,0' 1,197,0' 1,514,0' 1,268,0' 2,500,0' 35,404, 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUG. 29 1923. 























' 
. | 
Federal Reserve Agent at— Boston.| New York| Phila. | Cleve. \Rtchm'a| Atlanta| Chicago.| St. L. | Minn. |K.Ctty.| Dallas.|San Fr.| Tota. 
Resources (In Thousands of Dollars) $ | & s | oe? 86 6 1) 2) Ad) ee $ 
Federal Reserve notes on hand __...........-.------- | 83,950) 313,260) 43,360| 29,720] 26,470) 81,977| 124,300) 24,890) 12,860) 27,613) 27,344) 70,200) 865,944 
Federal Reserve notes outstanding..__.._..____._-___-- 240,214) 740,389)233,857'265,499| 88,620/141,235| 460,452) 89,200) 59,536) 73,436) 44,1581)250,140\2,686,759 
Collateral security for Federal Reserve notes outstanding | 4 
Gold and gold certificates_................-.--.---- 35,300) 235,531! 7,000; 8,805) -....-| 2,400) 11,880} 13,052) - | 6,456) ....--| 320,424 
EE ER | 18,177| 29,498) 14,321) 14,606) 4,257] 6,393) 10, 290) 3,226) 1,253} 2,833) 2,661] 16,530 124.045 
Gold Fund—Federal Reserve Board - - - - - ----------|138,000) 371,000) 145,389) 185,000) 24, 795| 87 ,000| 381,645 5| 35,000) 21,000) 37,360, 7,500)183,006) 1,616,695 
Eligible paper{ Amount required --.....------------ | 48,737! 104,360) 67,147) 57 (088) 59.568) 45 442| 68,517) 39 094| 24,231) 33,243) 27,564) 50,604) 625,595 
Excess amount held.....-...----.--- 31. 348) 89,611) 3,658) 37 ,425 741s "419 10,45 43, 171) 18, 199) 4,016; 8 3,406 20,790) 50,369| 324,867 
ME chbbecbéesrbeacgencoveceesddedoceesscees 595 D, 726|1, 883, 649) 514, 4,782) 598, 143)211,121 129/374, 902| 1,088,375|221,489| 135, 948) 182,891| 136,496 |620,849|6,564,329 
Ltabdiltites— - = S| 
Net amount of Federal Reserves notes received from| | | | 
Comptroller of the Currency.......--.-.-.---------)§ 324,164/ 1,053 ,649 | 277 ,217/295,219/115, 090! 223,212; 584,752) 114,000) 72,396|101,049| 71,525'320,340|3 552,703 
Collateral recelved from{Gold 





SAP AA |191,477| 636,029|166,710|208,411| 29,052| 95,793| 391,935] 50,106] 35,305| 40,193) 16,617|199,536)2,061,164 
Federal Reserve Bank | Eligible paper..-..---------- | 80,085) 193,971) 70, mo 94,513| 66, 987 55,897| 111,688] 57,293] 28,247| 41,649) 48,354) 100 973) 950,462 














Dt ccbibinaeccebabsndietnehensteheneabneees 595,726| I, 883, 649) 514, 732| 598,143): 211, 129) 374, 902) 1 088, 375) 221, 489 135, 948) 182, 891 \136, 496) 1620, 0,849)6, 564,325 329 
Federal Reserve notes outstanding _........-...------ |240,214| 740,389|233,857|3 \265,499| 88,620|141 ,235| 460,452| 89,200| 59,536| 73,436| 44,181/250,140|2,686,759 
Federal Reserve notes held by banks...----.-..-.---- | 17,319) series: 18,183) 22,580] 8,140| 14,459, 50,485] 17,615| 4,781] 9,838|_3,787| 39,119) 461,999 











—- —— —— } 





Federal Reserve notes in actual circulation _-----.- (222, 895! 484,705 5'2 5,674'242,910' 80,480 126, 776) ~ 409,967! 71,585! 54,755) € 33, 598' 40,394'211 021'2, 224,760 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 769 member banks, from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘‘Chronicle” Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘“‘Current Events and Discussions,” on page 950. 


1, Data for all reporting member banks in each Federal Reserve District at close of business Aug. 22 1923. Three ciphers (000) omitted. 








Federal Reserve District. Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts |Minneap.| Kan. Cay! Dallas |SanFran.| Total 
Number of reporting banks Se sisi 43 110 55 81 77 39 106 36 28 76 52 66 769 
Loans and discounts, gross s s s 3 $ $ $ $ $ 

Secured by U.8. Govt. obligations 12,028 75,755 19,261 28,876 8,577 7,756 35,991 11,876 4,371 6,896 3,767 12,244 227,398 
Secured by stocks and bonds-.-.-- 241,133/1,446,296| 257,428) 401,277} 120,473 62,480| 586,557) 138,376 39,429 81,935 51,584) 189,177) 3,616,145 


All other loans and discounts 


er 630,168|2,507, 724) 357,258) 699,145) 327,753) 329,871)|1,135,458) 309,852] 184,879) 358,018} 203,832 789,006 7,832, 





883,329|4,029,775| 633,947|1,129,298|} 456,803] 400,107|1,758,006) 460,104) 228,679) 446,849) 259,183) 990,427|11,676,507 
12,533} 49,079} 10,698) 47,822) 29,335 14,435) 24,456 15,335 8,486 11,715) 20,861 30,234; 274,989 
79,321) 467,288 + 324) 116,941 32,207 14,300} 96,242) 23,682 11,696; 50,960 14,039) 102,361) 1,053,361 
3,300 5,263 4,065 1,925) 12,447 9,479 1,220 4,903 1,952 13,419 90,781 

28,676) 477,123 w 825) 57,452; 11,076 5,908} 122,929) 21,317) 28,735) 21,849 12,745) 39,841 879,476 
1,716} 19,025 ,940 6,967 2,259 6,785) 21,362 6,214 2,272 5,657 4,004 11,859 93,060 
168,533; 730,737 181" 121) 297,318) 51,247) 41,125) 341,664) 84,864) 28,973) 59,773 10,687} 147,130) 2,143,172 


Brent ane } Gas vem té-/1,179,173/5,800,770| 930,155/1,661,061| 586,992) 484,585/2,377,106) 620,995) 310,061) 601,706) 323,471 















































y m 1,335,271|16,211,346 
with F Dbank...| 82,467) 589,946} 70,254) 109,250) 33,522) 33,570) 190,847} 39,679} 22,171| 48,650) 22,184] 97,989] 1,340/529 
Cash Di inéenseconvesnescess 19,357 79,824 16,140 32,615 13,109 9,953 53,816 7,892 5,950 12,426 9,450 20,742 281,274 
Net demand deposits............. 793,234'4,500,679| 688,788| 927,897| 322,137} 266,496/1,481,122| 336,270) 188,199) 440,514) 209,926| 734,331/10,889,593 
Time deposits................-... 268,622} 891,388) 103,003) 587,690) 151,392) 178,561) 780,362} 190,939) 86,947| 134,020) 74,662! 533,526) 3,981,112 
it deposits............- 20,702} 37,199} 12,263 7,522 5,513 6,304) 16,948 4,328 3,152 1,579 3,647 13,158 132,315 
and Tediscounte with 

Federal Reserve 
Cosaens be V. 8. Govt. obligations 10,608} 107,949} 18,097} 20,467) 20,632 3,799} 16,553) 14,463 5,695 9,325 5,263} 23,395) 256,246 
© tle GaRedeoenepaser 28,506' 36,420' 16,815) 19,858' 18,336' 12,110' 23,124' 24,769 4,900i 15,879' 11,163' 21,267! 283,147 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 



































] 
New York City. Cty of Crtcago. |Au F. R. Bank Ctttes.|\F. R. Branch Cittes |Other Selected Ctttes Total. 
Three ciphers (000) omitied. : 
Aug. 22.| Aug. 15.| Aug. 22. Aug. 15.| Aug. 22. | Aug. 15. | Aug. 22.) Aug. 15.| Aug. 22.| Aug. 15. Aug .22'23.|Aug.15'23.|Aug.23'22. 
Number of reporting banks--...... 66 49 49 257 30 30 76 770 790 
Loans and discounts, gross: = $ oo $ $ x $ $ $ + $ $ . 
Secured by U. 8. Govt. obii 66, 69,167, 28,128 27,306} 149,777) 151 341 40,6 41,424 & 90 37,485 227, 230, 256,370 
Secured by stocks and bonds... .. 1,272,197,1,297,426| 435,084 438/126 2,526,601, 2, 593, 593, 281) 502,811) 3,616,145) 3,650, 3,481,454 
All other loans and discounts. ___ 2,195, 1722, 186, 667,337, 663 ,061| 4,862,644 4,847, Saal, 601,291\1,597,037)1 300. ,029) 1,376,029 7,832, 7,820, 7,028,215 
Total ioans and discounts-__.- Sanaakan ian! a. 130, 549 1,128,493) 7,539,022) 7,553,814|2,235,1802,231,870}1,902,305)1,916,325 11,676 ,507|11,702,009|10,766,039 
U. 8. pre-war bonds.............. 38,32 37, 4,085" 4.086 94,316 95, 77,01 76, 103,654 F 274,989) 275, 
U. 8. Liberty bonds... ... dinates 401, 406, 39,014) ss 44 635.063 639,385) 251,2 256,573, 167,010) 167,097) 1,053,361) 1,063, 1,367,331 
U. 8. Treasury bonds............- 18,5: 19,246) 5, 46.78 47,2 23, 23,867) - 20,442 20,743 90,781 91, 
U. 8. Treasury notes............. 2,556} 448,598] 68,944 os” 645,741) 652,1 147, 145,049, 86,075) 88,473, 879,476) 885, *697,961 
U. 8. Certificates of Indebtedness._| 16, 18,7. 7,708) 2 ot 43,261 48,518 33,349) 34,04 16,4 16,787, 93, ; 181,022 
Other bonds, stocks and seourities..| 525,250 533,506] 163,240) 164,806) 1,130, "027 1,142,952} 589,238, 589,024) 423,907| 423, 768, 2,143,172) 2,155,744) 2,303,380 





Total loans & disc’ta & invest’ts.|4,976, 7705, 017,105)1,418,925 1,417,488 10,134, 219,10,179,062)3,357, 2843, 357 ,422/2,719, 8432, 736,239 16,211,346|16,272,723|15 »315,733 
Reserve balance with F. R. Bank._ 541,535| 547,534 144,444) 233,403 229, 1 998 


130,991 963, 63, 80 
le eemewcmcccccccccces 65,251; 64,343) 28,836) 29, *162| 141,936 141,391} 61,751| 59,19 77,587, 78 000 281,27 
076 99,803,1,899,105)1,625,612)1,653, 497110, 889 ,593)11,008 


wewecccececce 4,022,508 4, 987,550, 994,276 7,364,178 7,455, 1857 
607,16 803, 363,970, 364,435) 1,936,127) 1,932,698/1,189,467/1,188,970| 855,518! 850, 086} 3,981 112 3,971,7 
32,922) 32,726) 13,077) 13,089) 132 











34,528 34, 6,755 6,805 86,316 86,372 


84,181) 102,971 3,565 5,544). 150,46 168,24 65,894, 66,101; 39,887 41,759, 256,246) 276,1 
28,056, 35,104) 12,075, 18,653) 141,823) 150, 48,998, 42,692) 42,326 aes 233,147, 234,896 63,172 











2.3 2.8 a J 2. 3.1 3.4) 3.2 3. 3. 3.0 
@ Revised figures. * Includes Victory notes. 











Serr. 1 1923.] 


THE CHRONICLE 








Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 31 1923. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 987. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Week ending Stocks. Ratlroad, (State, Mun. 
Aug. 31 1923. &c., and Foreign U.8 
Shares . | Par Value. " Bonds. 
Saturday _.......- 275,508} $27,000,000} $1,910,000) $469,000) $520,900 
ET 62 ctecess 517,812} 51,000,000 3,411,500 679,000) 1,740,050 
, seers 675,300} 67,000,000 4,303, 801,500} 3,503,500 
Wednesday _______ 802,875) 80,000,000 5,244,000! 1,007,000) 2,590,550 
TE acc ccwoaq 860,495) 86,000,000 4,201,500 912,500 662,200 
hs — ae nein ail 565,200) 56,000,000 4 511,000) 718,000 877,000 
ae 3,697,1901$367 ,000,000 $23,581,000! $4,587,000! $9,894,200 
Sales at Week ending Aug. 31. Jan.1to Aug. 31. 
New York Stock 
Erchange. 1923. | 1922. 1923. | 1922. 
Stocks—No. shares__ | 3,697,190] 4,744,281) 162,942,876 170,130,725 
~~ i ee ppcetrases getpennces $14,260,000 ,000|$14 ,947 ,472,389 
Bonds. 
Government bonds. $9,894,200) $14,053,000 $518,793,325| $1,187 ,634,302 
State, mun., &c., bds-_ 4,587,000; 12,539,000 304 ,062 ,200) 417,246,500 
RR. and misc. bonds -| 23,581,000) 34,672,000) 1,050,653,200) 619,564,100 





Total bonds_______- 


| $38,062,000! $61,264,000) $1,873,508,725' $2,224,534,902 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EY CHANGES. 








































































































Boston. Phtladelphta. | Baltimore. 
Week ending 
Aug. 31 1923. Shares. ,Bond Sales.| Shares. | Bond Sales.| Shares. | Bond Sales 
i 
4,586| $9,700] 1,900, $2,000 5551 $1,000 
4,922 17,000 4,891 22,500 725 35,000 
9,492 15,100 3,408 23,000 403 9,000 
11,776 42,350 6,805 18,200 796 8,700 
9,856 36,950 8,916 19,000 857 18,500 
7,834 33,000 3,938 15,100 727 7,000 
. Sas 48,466) $154,100 29,858 $99,800 4,063 $79,200 
Prev. week revised 52,319! $107,800 29,776' $108,100 3,331 $57,200 
Datly Record of U. 8. Bond Prices.\| Aug. 25| Aug. 27| Aug. 28|Aug.29\Aug. 30| Aug. 31 
First Liberty Loan jthigt| 100%s2 | 100%32 | 100's2 | 100%s2 | 100%s2 | 100122 
344% bonds of 1932-47. <Low | 100's2 | 100.00) 100.00) 100.00) 100.00) 100.00 
(First 3448) (Cc lom | 100's2 | 100.00} 100.00) 100's2 | 100.00) 100.00 
Total sales in $1 ,.U00 untis _ - 44 348 239 127 41 10 
Coaverted 4% bonds of {High enna Pe nade ‘onde éaea 5 te 
1932-47 4s)... .} Low. Peake wade " rer uel a aed 
Close = — — = éntt Se tnties 
Total sales in $1,000 untis east P cae maka nae ‘“ 
Converted 4%% bonds|{ Hig! 981339} 981432} G81432} 981532) 98432) 981232 
of 1932-47 t 48); Low 982%} QS8tls2} GD8s3) G8t%s2] G82) G8%s 
Close} 981432) 98232} 98t%s2] 98''s2) 981%) 98%: 
Total sates in $1,000 unite. 5 49 27 6 20 

tecond Converted 4) % (High Siae ----| 977533} 98433 apie unhe 
bond of 1932-47 (First; Low rare ----| 977533} 98423 pace aon 
Second 4s8)...-.-.-- Cc aduh ----| 977532) 9842 ena ne 
Total salez in $1,000 untis _ - daa wininu 1 1 asin ais 
tecond Liberty Loan High one 981%) 98122 ae tam a 
€% bonds of 1927-42____4{ Low. ----| 9833} 9829 wowed an ee 
(Second 4s).......-.-- | Close ae 98'%2| 98123 — eames med 
Total sales in $1,000 untis__- amit 8 2 aiiea asia nated 
OCotiverted 4%% bonds(High) 98'%s2} 981%s2} Q8'4s2} 98402} 98%2s2} 98's: 

of 1927-42 (Seco -| @8%%s2} 9832) 9852) OS8t's2) 98'%s) 98%: 

Paha ON a eae Close| 98133} 98432} 98'%s2) Q98%%s3) 98%9s2) O811a2 

sales in $1,000 untia__. 53 243 345 80 182 91 
Loan High| 98%4s3} 98232} 98722] 98%%s9| Q98%s2) 987%s2 
4% % bonds of 1928....{Low.| 987%; 987%2| 987%32} 98713} 9877s3} 98262 
4%s) Close} 987%~2} 987422} 982%) 987%2) 9827s2) 982522 
sales im $1,000 untis._. 159 394 2050 1605 144 70 
Loan High) 98'432} 98422} 981532) 98432} 981432) OB" s9 
434% bonds of 1933-38 - - -| Q8%2sqi 9822s} Q8!2s2) 981223) 98%: 98% 
48) Close} 98!%s2] 98%%s2} 98'%s2} 98'%s2} 98'!s2) 98% 
sales in $1,000 untse__- 140 288 160 393 255 306 
Highb| 997%} 997833) 997722) 9977c2} 997s2) 9925s: 
4340, 1947-53._.....-.- Low.| 992732} 99%5s3} 992432} 992432) 992452) 99%4:9 
99232} 992722} 992422) 9975s2| 907423) 907429 

Total sales in $1,000 a 75 377; 555 18 50 

Note ——The above table includes —_ sales of coupon 
bonds. Transactions in registered bonds were 

GP 2b GIES 2 cuco-cane 997%: to 992%) 64 3d 4%{s......_.--- 982532 to 982822 
Lh BS GIED cccccncese 98's: to 987s3 |202 4th 4%{s8..._-___-- 98%: to 98'%s9 
BOD Te EIB .c cccteocccse 98%s2 to 981%: z 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. Int. 

Maturtty. Rate.| Bid. |Asked. Maturtty. Rate.| Bid. |Asked. 
June 15 1924...) 5%%| 101 101% ||Sept.15 1926...) 44% %| O99%6/ 9046 
Bept.15 1924...) 544%| 100'%is) 101116 || June 15 1925-_. sna 99156) 100‘ 
Mar. 15 1925...| 4%%| 100% | 100% ||Dec. 15 1927...| 4% 99% | 100 
Mar. 15 1926...) 434%| 100%} 100%: ||Dec. 15 1923...) 4% 100 100116 
Be: i He] SHS) Hee Ss (eee tee | S| eae 1 

-15 1923... 2 a ar. oes 
Mar.15 1927... ana 100% | 100% 








The Curb Market.—The review of the 
given this week on page 1007. 


A complete record of Curb Market transactions for the 
week will be found on page 1007. 

Foreign Exchange.—The market for sterling exchange 
moved within narrow limits, with the tendency towards lower 
levels. Trading was quiet. In the Continental exchanges 
irregular weakness prevailed, with fresh low records made 
on marks. Sharp fluctuations were also recorded in lire 
and pesetas. 


i) 


urb Market is 





~ oe, 


To-day’s (Friday's) actual rates for sterling exchange were 4 52 1-16 
4 52% for sixty days, 4 54 5-16@4 54% for cheques and 4 54 9-16@4 54 
for cables. Commercial on ¥ ae, 4 54 3-16@4 54%, sixty da 
451 15-16@4 52, wy | days 4 50 3-16@4 50%, and documents for 
payment (sixty days) 4 51 13-16@4 52. Cotton for payment 4 54 3-16 
@4 54%, and grain for payment 4 54 3-16@4 54%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 50% @ 
5 57% for long and 5 56@5 63 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
38.86@38.87% for long and 39.22@39@23% for short. 

Exchanges at Paris on London 80.40 francs; week’s range 74.90 francs 
high and 80.60 francs low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sirty Days. Cheques. Cables. 
High for the week... ..........-.. 453% . 4 bot, 4 55% 
EO Ge Pek Wik wesc cece sdekne 4 52 1-16 4 54 5-16 4 54 9-16 

Paris Bankers’ Francs— 

Ss OO GO WRN oon culcbcowedis -68 5.74% 5.75% 
Low for the week............... 5.50% 5.57 5.58 

Germany Bankers’ Marks— 

FG, i, Seo — 0.000019 0.000019 
maw Gar te WOE. «ode oe nace ie 0.000010 0.000010 

Amsterdam Bankers’ Guilders— 

3038 SO >= ere 38.91 39.31 39.37 
Ba GP WS WOE. cc ccwwsceusse 38.84 39.26 39.30 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 

discount. 











Boston, par. 


San Francisco, 
$1,000 discount. 


Cincinnati, par. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


| Sales 


par. Montreal, $22.4375 per 











STOCKS. Range for Week. | Range since Jan. 1. 
Week ending Aug.31. | for ————$_—____ 
| Week., Lowest. | Highest. Lowest. 


| Highest. 


Par. Shares $ per share. 





|$ per share.|$ per share. 





$ per share. 










































Railroads. } | | 
B R T full paid ..-| 2,100) 3144 Aug 28) 32% Aug 30 30% July] 32% Aug 
Buffalo Roch & Pitts. 100 100 58 Aug 25 58 Aug 25 58 Jan 
Central RR of NJ__.100| 100204 Aug 29204 Aug 29175 Feb 
CCC & St Louis____100 300 88 Aug 29) 89% Aug 29 76 Mar 
Tilinois Central, pref.-100| 100113 Aug 27/113 Aug 27109% Mar 
Int & Gt No Ry (wi).100) 700 1744 Aug 30) 18% Aug 30) 15 Feb . 
Iowa Central_._-..-.100 200 2 Aug30} 2 Aug 30 2 Feb 
Manh Elev Mod Gtd.100 700) 35% Aug 30! 3514 Aug 30| 30% Apr 
Morris & Essex------ 50 12, 7414 Aug 27| 7414 Aug 27) 73% Jan 
Nat Rys Mex Ist pref100 900 7 <Aug3l 8 Aug3l 5% Mar 
N Y Chic & St L, new100 1,700 69 Aug 27| 73 Aug 31 67% July 
Preferred, new....100| 800) 87% Aug 31; 88 Aug 27) 87% July 
Rapid Transit Corp__..*| 5,900; 1244 Aug 25) 13% Aug 30) 9% Apr 
Preferred __ __-- - - - 100, 1,200 3344 Aug 28| 36 Aug 30) 31% Apr 
Virginia Ry & Power.100 200 34 Aug 30) 35% Aug 31) 30% Aug 
West Penn.....-...- 100, 100) 4144 Aug 30) 4145 Aug 30) 38% May 
Twin City RT, pref-100, 100 94% Aug 31) 94% Aug 31) 90 Mar 
Industrial & Misc. | 
All America Cables..100, 103, 97 Aug 25) 98 Aug 25) 97 Jan 
Amer Beet Sugar, pf-100 100) 68% Aug 29) 68% Aug 29) 65 Feb 
Amer Chain, Class A-.25| 400) 21% Aug 30) 22% Aug 28) 20% Mar 
Amer Chicle, pref...100, 100 45 Aug 30\ 45 Aug 30 22 June 
Amer Teleg & Cable.100, 100 50 Aug 27 Feb 
Arnold Constable -- - -- Be 100, 14% Aug 31 Apr 
Art Metal Construc- - -10) 200| 15% Aug 27 Mar 
Atlas Powder, new..-.*, 1,100) 56 Aug 31 June 
Atl Fruit Col T Co ctf dp 400) 1% Aug 27 Feb 
DUD TAs cticdns spans *| 700) 20% Aug 28 Apr 
Brown Shoe, Inc, pf-100| 200/95 Aug 30 Jen 
Century Rib Mills. - - - - *| 100 31 Aug 31 May 
Colombia Carbon- - --- *| 4,100, 45% Aug 28 May 
Conley Tin Foil- - -- --- * 200'13 Aug 27 1 Jan 
Commercial Solv, A-.-*| 100) 32 Aug 29 25% May 
| pee ee ° 100) 24 Aug 27 15 July 
Cosden & Co, pref__.100) 1,600, 8734 Aug 27 85 Feb 
Cuban Dominion Sug --.* 2:109 4% Aug 27 3 Mar 
Preferred - - _..--.-- 100} 2, 30 Aug 28 30 Mar 
Cuyamel Fruit -- -- --- *| 6,800 61% Aug 25 54% June 
Deere & Co, pref....100| 300 60% Aug 2 60% Jan 
Douglas Pectin ------- *| 400,13 Aug 27 12% 
Eaton Axle Spring - - - - - * 900 25% Aug 2 23% 
Fairbanks Co (The).-25| 100 Aug 31 5% 
Fidel Phex FI of N Y.25| 300/109% 102% 
hmann Co- - --- -- *| 1,300) 43% Aug 27 37% 
Foundation Co-------- *| 3,000 66 
Gardner Motor ------- * 100 8 Aug 28 8% Aug 2 1% 
General Baking Co-_---_* 100, 81 Aug 2 
Gen Cigar, Inc, pref.100 7 
Goldwyn Pictures, new _*| 1, 
Goodyear Tire, pref_1 Aug 2 
Prior — 


Hanna, Ist pref-_-_- 100 94% Aug 
Hartman Corporation100| 1,200| 85% Aug 
House'd Prod temp ctfs.* 1,900) 31 A 
Independent Oil & Gas.*| 1, 4% Aug 
Inland Steel, wi... ---- 1,600, 344% Aug 
Preferred w i___-.- 1 101 Aug 
Int Tel & Tel__-_.-.- 100 65% Aug 
Intertype tion.*) 1, 32% Aug 
Iron Products certifs. - --. 40% Aug 
Eibetidespdae = 56% Aug 
Lorillard, pref---.--.- 100} 200114 Aug 28114 Aug 
Magma Copper-.--..-- $1, % 
Maracaibo Oil Explor-.*} 1, 18% Aug 
Metrop Edison, pref. - - 87 Aug 2 
Montana Power, pref 100! 100106 Aug 
Nat Bk of Commerce.100 5295 Aug 2 









% Aug 
98 Aug 2 
16% Aug 28) 
30 Aug 30) 


Transue & W'ms Steel_* 
Underw Typew, new. .25 








Youngs'n Sheet & Tube.* 
* No par value. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan.1 1923. || Range for Previous 
——— for NEW YORK STOCK On basts of 100-share lots | Year 1922 
Saturday, Monday, Tuesday, | Wednesday;' Thursday, riday, CHANGE 
Aug. 25. Aug. 27. Aug. 28. Aug. 29. | - Aug. 30. | Aug. 31. | Week. Lowest | Highest | Lowest | Highest 
———n| if | 
$ per share | $ per share | $ per share | $ per share | $s per share | $s per share | Shares .| Railroads Par| $ per share | $ per share |\$ per share|$ per share 
22 22 *22 27 *22%, 26 *231g 28 *25 28 *24 28 100; Ann Arbor preferred______ 100} 22 July 31) 45 Feb23, 27% Jan| 52 Auge 
961g 9612) 9614 97 9612 97 963, 97% 97 977.) 97 98 15,700) Atch Topeka & Santa Fe__ 100; 9414 July 31| 105'gMar 3); 914% Jan) 10812 Sept 
8755 8755 *87% 88 88 88 88 88 | *87le 88 88 88 800  _ ase reqeess 100; 86% July 5| 905 Mar 6 Jan} 95ig Aug 
71, #2 i1 1! 14 15g 1 #13, «18%) =*1lg 14%) *1lg Ile 300) Atlanta Birm & Atlantic__100 1lg Aug 14 314 Feb 21 % Jan 5lg Apr 
*111 LLdg)*111 111%) 11112 111%) 111%, 112 | 113 11312) 11312 114 1,900! Atlantic Coast Line RR_..100| 110 July 5| 127 Feb26|| 83 Jan) 124% Sept 
475g 48%,| 47%, 487s) 48 49%4| 497, 50%! 4912 50%) 491, 50%) 33,700) Baltimore & Ohio______._ 100; 40's Jani17| 56's Mar 21 331g Jan}; 6014 Aug: 
*57%, 5812) *57%, 5812] *57%, 58l2/ 58l2 58l2) 58 5814| *57!g 58 | 900 eR ay 7| 607% Mar 21 5212 Jan| 6614 Aug 
7 % *l4 12 *l4 3 \4 14 *l4 lg *14 1g 100 Breckine Rapid Transit .__100 14 July 26) 1614 Jan 2 6 Jan} 29 June 
*lg I, *lg \y *1 14 *lg 14 *lg 12 a Wi terone Certificates of deposit______ lg Aug 9) 13 Jan12 Jan| 247, June 
14412 145 144% 145 145 145%4| 14512 14635) 14514 1457g|z142 143%) 16,000) Canadian aera 100} 14014 Jan17| 160 Apri18)| 119!g Jan) 15153 Auge 
5912 5912) 597% 607%) 60% 617, 613, 6212| 62l2 63%) 6214 64 6,100| Chesapeake & Ohio__-__--- 100} 57 June27| 76% Jan30|| 54 Jan| 79 Auge 
9814 9814) *97l2 Q8lg| *9714 Q8l2| G8lg Q8l2| *98le 99 *98l2 99 300 OO a 100} 96 June 29) 104% Feb 23)| 1005s Dec] 1055s Oct 
2% 8 3lg 2% 3 *273 3 3 3 2% 2%) *2% 3 1,700 Cone i ae 100 2 May 21 3% Feb 13 i% Jan| 12% May 
5 55g 5lg 5% 5%) «=—66 584 57s) 55g 55g 5ig «5 5g) 9,100 AES eae 100 3% Jan 12 Feb 8 31g Jan| 20% May 
*24lo 2434) 243, 243) *24%, 25 25 25% 25%, 26 2512 26 1,200 Chic & Bast Ill RR (new) __--- 19 Aug 6) 38% Feb13 124, Jan| 43% Aug 
*48 49 | *47 4814| *47% 48 48 49 | 4912 4912) 49 4912 Re re 4612 Aug15| 6214Mar26|| 311g Jan| 6412 Aug 
414 Ale 44, 4% 43%, 4% 4g 4%) *41g 47%) *41g 48% 900 Chicago ¢ Great Western__.100 4 Jani18 7 Feb 7 3% Dec| 10% May 
*10'%4 11 10% 10%! *1014 11 11 1lig! 118, 117%! Illg Illg 900 Oe 100 81g Jani18| 17 Feb 6 7 Dec! 2412May 
16 16 15% 16%) 161g 1612| 1612 174) 17 18 17 177%! 11,500] Chicago Milw & St Paul__.100| 141, Aug 6| 26%Mar 5|| 17% Jan Aue 
26 2614; 26 267g, 27 2712| 27% 20%) 301g 31%) 29%, 3112) 21,600; Do pref........-..--- 100; 24igJuly 5) 45lgMar 5 29 Jan) 554 Sept 
*65lg 6612) 6612 6612) 6612 6615) 67 6712) 68 6812| 6714 67%) 4,100 aa ye & North Western. Feo 6153 Aug 4 Mar 5 59 Jan| 9512 Sept 
*100 110 |*100 110 |*100 110 |*100 110 *|#100 110 |*100 110 | ...._.!_ Do pref........-....- 108igJune 20) 1181s Mar21|| 100 Jan) 125 Aug 
2214 22i4] 2214 2Big) 23ig 234g) 23le 24te) 22%, 24ig) 22%, 233%4' 11,000 Culened Rock Isl & Pacific. 100 1914 Aug 6| 377g Mar 21 30ig Dec) 50 Sept 
*78 8012! 78 80 *79 8012 *80 8012| 79 8012} 7814 784 800) 7% preferred.......... ps 72 Aug 4 95 Feb 9 831, Jan) 105 Sept 
69 69 *68 69 *68 6912} 69 69 70 70 70 70 700; Ore. I, c noccoses 607g Aug 4| 85 Mar 5 7014 Jan| 95 Sept. 
*53%, 60 54 5A 5314 5314) *5414 59 *54l2 60 *54l2e 60 200) Chic St P Minn & Omaha. 100 53'4 Aug 28! 78 Mar 5 51 Jan| 90 Sept 
2*245, 26 245, 2453! *2412 26 *241o 26 *24\2 26 *2412 26 100); Colorado & Southern. --_- 100| 2414 Aug18) 451g Feb 13 38 Jan) 53!¢ Apr 
*106 108 106 10714 *104 10612) 103 103 10724 1081g) 10712 11014 3,725’ Delaware & Hudson_____- 100| 93'14July 7| 12412 Feb13\| 106%, Jan| 14112 Sept 
*115l2 116 | 11412 115%)/*115 11634) 1151s 11514) 115 115 | 11412 115'4) 1,400 peewee Lack & Western. a 11012June 20) 13012 Feb 8|| 108 Feb} 1 Oct 
155g 16%) 1 157g| 147, 15%' 14% 1512) 1412 15 144 15 | Oe eee 10igMay 22!) 16% 3 Aug 25 7 Jan| 18% 
2414 253—) 2312 2412) 24 24%g| 2312 2453) 23 24 22%, 24 27,300 Do lst preferred... . 100 15 Janl7| 25l2 Aug 24 ll'g Jan| 281g Aug 
17%, 1812; 173g 1753) 17 17 1714 17%3| 1614 1612) 1612 1612 2,200) Do 2d preferred _..._. 100; 10%May21| 1812 Aug 24 7ig Jan| 20% May 
53% 5Alg) 54 5512| 5512 563) 5612 58 57 584g! 56%, 595g' 24,500 Great Northern pref._.__-. 100; 5l!2 Aug 4 80 Mar 5 7014 Jan| 95% Oct 
*301 3012) 30l2 31l4] 3llg 31%) 31 311g) 3012 3114| 31 31 6,200 Iron Ore Properties.No par| 25 July 2; 36 Marl19 281g Nov| 4553 Apr 
*9le lll4) *9 114) *10 11%} 101g 111g! 101g 1114) *10'g 1012 700, Gulf Mob & Nor tr ctfs___100 91g Aug 22} 20 Mar 5 5 Jan| 19 May 
*46%, 50 | *47 50 | *46% 50 | *46%, 50 | *48 50 | *48 50 | wpe i I a 100| 447g Jan 2} 62% Feb 21 16 Jan| 47 Oct 
*105'4 106 |*105% 106 106 10612) 106 10612) 106 10612' 106 10614! 3,700 Illinois Central.___....__- 100} 105 May 22) 11712 Feb 21 971g Jan| 115% Sept 
ee, ee ns duel epee ngesall occ: Secu haan | Interboro Cons Corp..No par lg Jan 17 3g Jan 4 lg Dec| 5 Apr 
ded atl eames cond ane ahead “ned. “aaaul Gee exael cosds/ eee tenn ke eee 100 14 Mar 2 7g Jan 5 % Dec} 12% Apr 
13 1312} 13 13 13 14%, 14 15 1412 15le) *1412 15 11,400 Interboro Rap Tran w i_..100 9igJune 30| 227g Mar 14 17% Dec| 32% Auge 
17 17 *17 1712' 17% 1753 1753 17%! 17% 18% 18 18%g° 3,900 Kansas City Southern....100| 155gJuly 41' 247g Mar 21 17 Nov} 30% Apr 
*50 52 *50 52 *50 52 *50 54 537g 537) *53 55 100 Do eS 00| 485gJuly 30) 573g3Mar 5 5214 Nov| 591g Ap™ 
*3014 3612) *3014 35 | *30'%4 35 *30\4 35 *3014 35 wilte sane) seueny Lake Erie & Western______ 100; 287%May22| 34 Jan 2 10 Feb| 397% June 
*70\g 75 *70l2 73 *70\2 75 *70i2g 75 *70l2g 73 ones. sel eu Se 100' 65 June 7| 75 June 26 261g Feb| 77 Sept 
60 601g} *6012 61 60%, 61 6lig 62!4' 61%, 617%, 611g 62%) 3,200 Lehigh Valley___._....... 50| 54 June30| 71% Feb 7 565g Jan 2 Sept 
871g 871g) *87 8712 87 87 *87 88 *87l2 88 88 885g 500 Louisville & Nashville._..100| 85i2May 7| 155 Feb26|| 108 Jan| 144% Oct 
*42 47 *42 47 *4412 50 *4412 50 *441o 50 *44 Ge Ciieces Manhattan Ry guar_____- 100; 38%4June28; 60 Apri7 35 Jan) 58 A 
oe ee Se ee Se ee Se Scere ccccd sees banal Héedas Tr Goof! N Yectfdep.100| 35'g Jan25| 44 Feb13)) 4412 Aug) 55lg Aug 
*9 9%; *9 9% *9 93,4 9%, 12 124g 137g! 111g 111g! 1,100| Market Street Ry__...._- 100 8 Augis| 22 Mari2 31g Jan} 11 Mar 
*35 37 *35 37 *35 37 37 | 42 42 39%, 398%, 600 as 100| 33 June21| 6812gMar 12 17 Jan) 50% Apr 
*6612 67 6612 66% 67 67 6712 7lig 72 7212} 7llg 72 1,900 c <— > | Se 100}; 62 June2l1; 87 Mari2 35 Jan| 76 Now 
*25 2712) 25 25 | *21 25 25 29 31 3llg4; 3lig 3llg! 1,400), Do 2d pref........... 100! 21'gJune21\; 5614 Mar 12 553 Jan| 32 Apr 
§ 1 1 ll lig Iilg ly 1% I 1\ ll, 1%) 1,000 Minneap & St L (new)_...100 7g Aug 15 9lg Feb 13 5 Jan) 141!g Apr 
*55 58 *55 58 | bg 58 *54 58 *55 Ged ssekee Minn St P&S 8 Marie__..100| 551g Aug18) 73!gMar 5 55 June| 75% Oct. 
AS. De Pe es ae ee ee ere Missouri Kansas & Texas__100 8\4 Apr26) 12 Feb 6 8 Jan| 1514 Dec 
*10l2 105g) lllg 114% Illg 12 l[llg 12 1[llg 12 llig 11%) 3, 800) Mo Kan & Texas (mew)_.___- 10 July 5| 17 Febi15 7ig Jan| 19% Aug 
2812 2812! 29 29%, 2914 2912) 29lg 29%,' 30 30%4' 297%, 30 5.000} Do pref (mew)-.......... 25 July 5| 45l2 Febl4 2412 Jan| 48% Aug 
91g 95g 91g (Og 97%, 10 10 103, 103%, 1114; 10% 1112} 9,100 Missouri Pacific trust ctfs_100 9 June3l| 193% Feb 14 151g Nov); 254 Apr 
2612 27 2614 27 | 2714 28%) 2914 30 | 29%, 3012! 2912 3012) 9, 600, Do pref trust ie 100; 24'4July31; 49 Feb10 40 Nov| 63% Sept 
*2ig 2% 2% 2% 2%, 2% 23%, 2% Zig 27g! 2% 27g! 10, 600) Nat Rys of Mex 2d pref___100 2%g Jan 17 4% Feb15 2%3 Nov 7\4 May 
*84le 85 85 85 | 85 85%; 8614 88%, 88 89 883, 8914 ‘500. New Orl Tex & Mex vtc..100) 8212 Augi4| 105 Mar26 547g Jan| 87%, Dec 
98 9812} 98g 9914 99 995g! 993, 100%g 997% 100%) 993, 101 | 36,200 New York Central_._._._. 00; 90lgMay 4! 104\gJune13|| 72% Jan) 101!g Oct 
*66 71 *66 70 *66 70\2' 70 oe Pf Shc “1 cnen * etn ‘100| N Y Chicago & St Louis._..100} 68 May22) 84 Jan29 51ig Jan| Q91lig Oct 
a ee es Ge Macks SO teses WE Mies. OB) ucce Jess bey Do 2d preferred _____- 100| 761g Jan 2! 95 July 3'| 61% Jan) 93 Sept 
121g 1212] 13 1314] 1314 13%] 131g 1312 1314 1312 12% 1312] 4,800 N Y N H & Hartford__.__ 100 95g July 5) 221g Jan30 121g Jan| 38 Aug 
*15%, 16 *16 1614; 1614 1714] 171g 1714 *17 1714 *163, 17% 700 N Y Ontario & Western__.100) 14\4June28' 2153 Feb 13 181g Dec} 301g Apr 
*9 121 *9 121g, *9 1212} *9 10 | *9 10 | *9 Dt ee<coen | Norfolk Southern__...._- 100 914 Aug 1} 18% Feb 9 Jan| 2212June 
105 105 10514 10514| 10514 10512/*10514 10614 10553 1057 21047g 1047s} 1,100 Norfolk & Western._._._- 100; 100 July 30) 11753 Feb 9 9614 Jan} 12512 Sept 
*70 77 76 76 *70 7 *70 76 | *70 76 | *70 76 100 et iiceksoannedhnd 100; 75 July 6| 78 Jan29 72 Jan 
5612 56 5714) 563, 5814] 58'4 591g 58%, 603g 5812 26,800 Northern Pacific._....._- 100| 54l2 Aug 4) 8llgMar 5 73 Dee A 
427, 43 427, 431g) 427, 4314] 427% 431g 427% 4314) 43 4314] 8,700 Pennsylvania............ 50) 41lpJune30| 47%, Apr 4 3314 Jan} 49% Oct 
*8ig 10 *8le 10 9ig §=934) =*9 * ms , 12 | *9 12 500 Peoria & Eastern......... 100 83, Aug 7) 17 Mar21 10% Jan) 26% Auge 
4219 4234) 4212 43 43 4319) 4314 4312 4212 4314) 4212 427g| 7,600, Pere Marquette__.._._.__ 100; 36 Janil| 47'4Junel1l 19 Jan; 4053 Aug 
*68 72 *68 73 *68 73 *69 73 *69 73 *69 ak: A intestate Do ~ ¥ RRC Re 100| 68%July 19| 76%Mar 5 63 Jan| 82 Aug 
*58 63 *58 62 *58 62 *60 62 *59 62 6llg 6112 100 > = 100} 60 July31|} 7012 Jan 9 501g Jan) 74% Aug 
41%, 41%) *41 4212} Allg 411g) 42 43lg 43 4314) 43 4333, 3,800 Pittsburgh . West Va_...100| 33% Jan17| 505sMay 10 23 Jan| 4153 Aug 
*86 88 *86 88 88 88 *865g 89 *865g 89 89 89 300) Pt ticckpeseneedes 100; 85igJune29| 93 Jan 9 76 Jan} 95 Nov 
74ig 74lo| 7414 75 75| 75le| 75\4 76 75 763g, 74% 7614) 17,700) Reading..-.-.----........ 50} 68lpJune29| 8llg Feb 7 71g Jan| 871g Oct 
521g 5212) 253 53 *5212 53 52ig 53 51 52 *49lg 52 7 Do 1st preferred_____. 50| 44 June28) 56!2 Feb 7 43 Mar| 57 May 
52 5210} 521g 5212) 523g 521g) 522 52le 52lg 5212) 52ig H2ig) 1,100 Do 2d preferred.....-. 50| 45 June28|) 56% Jan 30 45 Jan| 5912 May 
*28 35 *28 35 *28 35 *28 35 *28 31 *28 i eee Rutland RR pref.___._..- 100} 25 May 2) 37% Jan 10 171g Feb) 534 June 
18 1814; 181g 1812) 19 1914; 191g 191g 19 1914; 19 1914} 2,000) St Louis-San Fran tr ctfs_.100| 17 July31| 27 Mar21 204% Dec| 32% Aug 
*38 40 38 38 | *39l4 397, 40 | 401g 41 407g 41 1,400 Do pref A trust ctfs_..100| 32lg Jan 3| 50 Mar 5 Nov Aug 
28 28 27lg 28l4] 28%, 28%) 29 293g 29 29 281g 29 2,800} St Louis - eee: ~ 25'2 Aug 4) 3633 Feb 10 Jan| 367g Nov 
*58 5812} 58 58 581g 5812, 583, 587 581g 5812) 57 5712) 3,100 i eee 544gJune 28! 637g Mar 21 32%3 Jan| 597g Nov 
5384 584 57g 6 534 575! *6 614 *57g Gl4) *5% 6 900| Seaboard Air Line__-- 4% Aug 15 7\e Feb 10 253 Jan} 10 Apr 
93g «98,' 97, 10 | *101g 1033 *10% 10g 1014 1012} 10 10%! 2,000) Do pref_._.....-.-..--. 8'4 Aug 1! 1314 Mar 23 41g Jan’ 14% Apr 
871g 8753} 871g 8853) 8812 88%) 885g 89 887% 8914| 28712 8914 28,900) Southern Pacific Co 8414 Aug14) 95l4 Feb21|}| 781g Jan} 9614 Oct 
32 324) 321 327%) 32% 334; 33 3312] 325g 3312) 325g 333g 27,300 Southern Railway___..._- 100; 24% Jan 6) 37%June13)}|} 1714 Jan) 2853 Aug 
68 68 *67i2g 68 68 6814) 6814 6833) 68 68%g/ 681g 681g 1,500 if eer 100; 63 July 2) 70% Mar 22 46 Jan| 71 Oct 
*155g 16 1614 167%) 167% 17 17 17%| 17 171g} 17 18% 6,300) Texas & Pacific_......._- 100' 14 Aug 4) 29l2Mar2i 1 Nov; 36 Apr 
*10 1034) *10 1084} 101g 1214) 11% 12% *11 12 *11 12 2,300 Third Avenue__.-........ 100 9igJune 30; 1914 Feb10 13\g Nov| 2553 May 
*6612 70 | *67 691g) *6712 691g 7 67 |*.... 66 | *6212 65 100 Twin City Rapid Transit__100| 5814 Jan19} 77isJuneil|; 34 Jan| 6212 Sept 
129%, 130 130 13114) 131 13214 13212 13314] 13314 13414 7130% 13312 14, 500) Union Pacific. ........... 00) 12%, July31| 144% Feb 26/| 125 Jan) 154% 
*72lo 73%3| 7 73%| *73 7312) 73 73 7314 7314, *71 = 7314) itt i  OSeSeg pg 707g July 6) 7612 Jan 6}| 71 Jan} 80 A 
*10 1012} *10 101g} *1014 1012} 101g 12 1214 1319! *1253 13 800. United Railways patna 8igJune 26, 217g Mar 6 7ig Jan| 19% Apr 
*3lle 33 *3lle 33 *32%, 34 33 3712} 38 407g! 3814 3912 5,300; Do pref.....-.-.-.--- 261g Janl17; 62 Mar 5 2014 Jan| 3612 Apr 
83%, 8%! 8% 8%) 8% 9 9ig 94) 9 94 | 91g 91g 1,7 | GT ES 100 7 Mari0| 111,Mar22 6 Jan| 1433 May 
27 27 26% 2712) 2712 28 28 283g' 28 28%! 271g 28l2 11,100 el iin dept ani ee 100; 23% Jani17; 34!g Mar 22 19 Jan| 35l2e Aug 
*171, 21 *17lg 21 *181g 20 *1712 21 *18 21 *18 21 ) -.--.. NY ot nies omer ces 100; 161g Jan18| 22t,Mar22 1214 Jan| 247% Aug 
10 10 1012 101g! *1014 1012} 103g 1012] 1012 1012} 1012 1012 1,700) Western Maryland (new) __100 9 Aug 6) 15 Feb 9 844 Jan| 174 Aug: 
181g 18%) 18% 18%! 181g 191g) 1914 193g) 1914 1953) 187% 19 | ,300 Do 2d preferred __.__. 100; 17 July30| 26% Mar 22 13 Jan} 281g Dec 
*16lg 1634) *16 17 *16 17 17 17 ee 17%g 1712 500| Western Pacific........-- 100} 15 May 1| 20% Mar . 13% Jan| 24% Apr 
*57 591g) 58lg 581g) *58 5912) 59 59 58 5912) 59 59 ae OT ee 100; 53 May 7| 63%3Mar 5|| 5llg Mar] 647, Sept 
*65g 7 673 67 65g, 6% 7 71g 7lg 73g 714 733 3,100) Wheeling & Lake Erie Ry.100 61gJune 29} 1012 Feb 13 6 Feb) 161¢ June: 
*11% 13 12% 124) 13 13 133g 133g) 131g 1312) 13 1312! 800 GOGRs 6's ccccoccccce 100} 11 Aug 4) 19 Febi13 944 Jan June 
*25 28 | *25 28 | *25 28 *25 28 28 28 *26 29 200| Wisconsin Central_._..... 100; 23 Aug 4) 35%e Feb 23 35 Jan| 3314 Mar 
aoe 00' 68 Jan 2' 82 Mar 3 
*9lg 1012} 10 10 *9lg 10 10 = 101g O 1012) *10 101g] 1, +4 Agzenee Rumely......... 100 9igJuly 6| 191gMar 6|| 10% Jan} 23 Aug 
*3219 3612! *321g 3612) *33lg 3612, 361g 3612 *331g 3612) *3312g 3612 ea: 100, 3212 Aug 16) 54% Jani14/| 315s Jan| 301g Aug: 
*64 643,| *64 6434) 64% 66 66 6612 66 66 | *65 6612) 1 300 Air Reduction, Inc....No par| 56 July 2} 72%Mari9}| 45t¢ Jan) 66 Oct 
61g Ble 63,4 653 7 7 74 7 77g 714 712) 4,500 Ajax Rubber, Inc........ 6 Aug 6) 14% Mar i4 91g July; 18% Apr 
*1g \y *i1g 14 *1g \4 *1g lg 1g 1g ly 3g J Alaska Gold Mines_-_-_._. 10 lg Aug 16 5g3Mar 9 3 Dec 7g May 
*7g «1 *7g «1 *7, «(1 *7, «#21 *7g «(1 en Pe Alaska Juneau Gold Min_. 10 7g July 31 1%Mar 9 Jan 2 May 
651g 6612 6712} 6714 6712} 67 6812 6712 683s) 68 6912} 20,000 Allied Chemical & Dye. No par| 59144 Aug 9| 80 Jan 2|| 5 Jan| 91% Sept 
*106 107 | 106 106 |*10512 107 |*107 108 108 108 | 10812 10812} 1,100 Do _ pref.....--------.- 100; 10514 Aug 16} 112 Mar 2]; 101 Jan) 115t, Sept 
43 43 4212 43 431g 4353) 4312 437g 435g 44 435g 435, ,700 Allis-Chalmers Mfg_-_..-_- 100} 37%June28| 5114 Feb16|| 37% Jan| 59% Sept 
*90lp 92 | * *903, 92 | *91 92 *91lg 91%) 92 92 TD. Bnttcncahenonce 100} 897g July 19} 971g Jan27!| 861, Jan| 104 Sept 
131 13%) 1314 1414] 1412 1684) 151g 17!2 17 17l2| 1714 1714) 9,500 Amer Agricultural Chem_.100| 10!gJuly 3] 367% Feb21|| 2714 Nov) 427, June- 
| ae 34 35% 387%) 39 41% 4112 45 2). .. iy) 16,500: De -908....-.-+..2.--. 100} 29 July 30) 68% Feb21\| 56 Jan| 7214 Sept 
*84 85 85 | *83 88 | *86 iiy * 89 | *83 89 100 American Bank Note__-_-_- 50; 77 Jan 6) Q91ligMar 7|| 58 Jan| 91 Dec 
*527g 55 | *53 55 | *53 55 | *53 ig) * Be. i SSR. -3b.. tb onda YY Es 50; 50lgJune29| 55 Feb 7|| 51 July| 551g Dec 
31 31 32 331g 337%) 33 33 3llg 33 3llg 311g ,300 American Beet Sugar_-___. 100; 25 Aug 4| 491g Feb13|| 31% Jan| 49 June 
*33 0-35 34l4 3512) 354 3612 37 361g 3712! 363, 3714) 5,900 Amer Bosch Magneto..No par| 29igJuly 2) 8314 Feb16|| 31% Jan| 49 Apr 
*71 74le| *71 741g) *72i2 74 | *72l2 73le 73\g 731g *720=—75 100, Am Brake Shoe & F_._.No par} 70 Jan 3) 83 Mar2i|; 51 Jan) 881g Sept 
~ eos ieee wake 6S. hee Ue Pee SY EE 100; 102 July 3) 110 Jani4|}} 98% Jan} 113 Oct 
975g 991g} 973, 993g! 98%, 100! | 9814 991g Y8le 10033) 97% 99 14} 300 American Can--.------..- re 73\g Jan 2) 106 Mar 6)| 32% Jan) 761g Nov 
*107 108 | 10784 1077s *106%4 10712} 107 1073g 10714 10714! 10712 108 BB PEM. .nnceencesess 106% Apr 28} 115 Feb20|| 9314 Jan) 113% §Dec 
*163 16412) 16312 16312 *163%4 16 164 164% 164% 166 | 1652 169 3, 200) American SS Oar & Foundry. 100 148!4 July 12} 189 Mar 7) 141 Jan 1 Oct 
*120 122 |*121 122 \*121 12 #121 122 *121 122 |*121%& 122 | ...-.-.. Te 11914 Mar 22) 125%, Jan 1 11512 Jan! 1261g Nov 
iis 1214' *121g 12%' 12% 123% 1214 12% #=.&Allg 12% #411 llig' 2,000 American Chicle______ No a 53% Jan 2N 124 Ane 22 5 Nov’ 14 May 








* Bid and asked prices. z Ex-dividend. 
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PER SHARE 
Previous 
PER r-_ aes Year 1922 
Range since 100-share lots 
STOCK K On basis of Lowest Sunes 
Sales ORK STOC Highest e 
ARE, NOT PER CENT. for NEY EXCHANGE mont Soe JP te oor 20's May 
R SH otis the 6 | $ per 15\4 1 
PRICE—PE. Friday, "eek. $ per shar 20% Jan 4 le Nov 6 
a AND DOW GAbe ee ee |_Aug. 31. | Wee indus. & Miscell. (Con.) Par 4 May 18 a tr —— Fe 
Tuesday, Aug. 29. e | Shares. meus. n Cotton Oil__---- 00; 1 22 753 Fe 126 June 7% Apr 
Monday, _ 28. $ per shar "> boy pe egetsheameernins 433 Aug leMar 2 lg Dec| 1 
Saturday, | Aug. 27. Aug | $ per share *7 7%) 6 Do pref____- icate__10 1 July 31| 143 ite 7\| 101g 74% Sept 
> Aug. 25. | e | $ per share - 8 24% 24%) 3.900 er Druggists Synd __100 3 Aug 9| 13% r7\| 58 Jan 122 Sept 
$ per shar ee as*| ot 38 | 26h 4%} 1,800) Amer n Express___.-_ -100) 6s 9) 74% Mai 5 oa Aug 
$ per share 61 67 25 2 41s 4 1,000! America: de & Leather 29%, Aug 1lltz Apr 2 Jan| 95% 
$ per share 63, 63, 4 2014; 2012 1 453 *93 94 ’ American Hi —_— 8744 July 30 2 Feb 21 72 5053 June 
61g 7 *18 207| 20 434) *43, 5l4 94 97 87g 87%) 2,700 Shee Ron 100 8 June27| 89 Mar 28/| 2453 Dec 14 July 
*18 207% 412 ile 412 94 94 94 85g Oly “4° 44 2,000 American  apeenneee ee 100} 7 lg Aug 8] 331, ar 1 9g Jan 4212 Oct 
+93" of" | wol* 94 a, ar 98") cote 28 | 3300) amer internal Gorp--100) 10 Aus al] 38 Mar 6] 28° owl Get 
8l4 4 14 4312 973g *81 100| Amer France = 17 June 9 Feb --| =-~- w0-- 
* 9 *41 43 | 42% 9614, 96 *81 84 19 19%! 7, American La "100 Aug 13} 5 ae 122% “Deo 
*40 4842 9412) 95lz *8l 84 1914 2014 1135 500 or) ~eerensesgece: 1 33 ly 5) 75 Aug 9}; 112 Jan 14 Dee 
9412 85 7, 4 *11l2 = flag yar s_apeqeeneeen 69% July Feb Sept 
95 95 81%) *81 12] 19%, 20% 115s 11% 2212/1, pref... No par 4) 122 5|| 44 129° Oct 
813, 1912 12 lo} 22lg 300! Do m, new -! 115 May 573 Mar Jani 
*g1] 82 19 19 *1ll, 2012 221 411s} 1, _ Loco _.100 e30| 5 19 82 3g Oct 
183g *111 12 21 2012 1 *40 ae 40\4Jun 8812 Apr Jan 
17% 18% 115g 115g! *1112 214; 21 40 4012 7314 7433) 19, Do comp ott _No par 6 ‘an 2 lg Feb 19 3% 2414 May 
*1llz 12 19 19 | 1912 40| 40 40 73% 7435) |g Peters Metal temp sont 27) Os 5|| 5ig Jan 671g May 
‘ 116 400} Amer lator... 5} 4%-une 21%, Jan Jan 
s *18 = :1912 3612 3612) 37% 7434) 73% T4le *116 120 43%, 44 American Rad Razor.... 2 0% July 2 lgMar 2!| 435 Oct 
*35 382 73 7453) 7 119%4|*116 130% *433, 441 83 834| 2,700 American Safety No par| 1 Jan17| 691, lg Jan) 1041, rs 
900 omm.__. 53 861g 9 Sep 
ones ists “117 119% "tis A412 a eae = ate 57s ae 3100 — Smatting & ee 93 June 27 ioe Pen A. 10912 joa Tote Bept 
1 AJ 30 21 108% 
"43 4412| *4 1 | 81 61g Gilg 1312| * © al pep nce nper 130 June 7, Mar Feb 
a pO ae ot | St) Do, re sy tis c-88 9] “alo 4 Pe a Bl aes oe 
eis 1312 Hn 501s — os 5 AR SE ie 5400] Am Steel fue ctts ----100 ar Aug 9] 108% Jan : 331 Feb| "47 4 
591g *9612 ae 363, Do pre jing _ Aug 9 b14 4 71 
5853 591g *9612 98 7° 140 |*13 36%4| 363s ae Sugar Refining 100 2| 36%, Fe 5244 Feb ly Aug 
9% 996 140 |*13 36! 3612 *99l2 100 | _. 900 —— EEE... 16 July 65% Feb 13 lg Jan| 128 
*954 96 | | 140 |*137 3553 3614 *9912 100 67 | 5, Do _pref__... ---100 July 11 5}| Ll4lg 16912 Bept 
137 553 36 100 7| 651 500 tra Tobacco 3212 12512 Mar 9ig Jan Oct 
%137 140 3512 357 3 9912| *991>e 1 653, 667, *101%4 103 Amer guna ae. 119igJune 29 Feb 13); 12 8 Jan 108% 
oar use| oon on oe a oes soenl 100% 1032) ee 2 | Se Ae pref... . - SD ceed 100 1404 July 3 161% oe 3) oe oe 165% Sept 
, ah A gat, e1gs 104 | 103K "Qom| -22te 2319) 7 6 |... ye Ronny T hee 100] 101 | Mar 16| 105 Feb 9|| 126 Jan} 334 Nov 
a 62 62 6 10214 *102 1 203, 22% * 45 12453} 8,000 ican Tobacco - . --100;} 10 ay 20) 159% 26 6 937, Sept 
102 Mz 20!2 3434] 12436 12419) 12414 500) Amer (new)... -. 140 M os" Seniell 67 Jan Oct 
*101 103 < 124% 12412 14634 146% > oe B_..100 2712 Jan 29 Jan 16 4 Jan| 55 
*19 =: 1984 *35 48 | *35 124g) 12414 1243 14514 147 *102 103 400 Do Whe @ El vtc_..100 854 July 3 +4 Apr 26); 17% Oct} 95 Jap 
*307% 48 12314 12312' 12312 14712 *146 — 10212 10212 *143le 145 a00 Am Wat Wks ra0%) v tc.100 482 Jan 3 oe Jan 31 3s Jan} 105 Oct 
1231g Yr -g 14712 *147 | 102% 102% 10212 14512 14512 = a Eel be ie nes (6%) v t c.100 9314 Jan 2 oon Bier Sa] ae oe 111% Dec 
147 147 *10214 102%! 102%, 145 | 144 3 3914 4012 92 92 Do partic 4 pref._._. 100 8012June 27} 1 1% Jan 3 a J Jan} 55% oe 
*10214 10234 #144 14514\*144 37 37 4 91llg Qlilg 62 62 1,600 Amer eo Rin fA ts 100 98igJune + 7 Mar 7 22ie Jan} 21 aoe 
1443, 144% *35l2 37 =. 907s| *9014 9 60%, 62 *990 100 | __.__. a gy teeexboaerenes 100 7 Aug aoe Feb 16 121g Jan| 57 Sep 
*35l2 37 *90, 91 9078 6012} 5912 61 *90 100 86 | 12,4 Do Dref__...... pref_._100 FP 1914 Feb 27|| 36 v| 57 May 
00 8714; 85 7 700 rit'»* Paper 35 8l4 5| 58l4 45 No 07g Dec 
90% 90% *591g G6Ol2| *59% 100 | *90 1 71 86 102% 1027 400| Amer W d & Smelt__- 31 July 531gMar 6 Jan! 70% 
*591g 6012 *90 100 | *90 86 855g 8 lo} 1021g 10212 *914 10 1, po) See oor OSS Sam. 38 July 5 9 Marl19|| 43 86 Oct 
*90 100 841, 863 86 10212} 1023, a 9 M12 9 9 a Do pr per Mining- 60 62% Jan 5) 8 13 75 Jan 9lig Oct 
O1% 102 °| 102" 102 “|*102 si = ale on *34 36 300| Anaconda ©” ry Goods... 100 26| 938i Feb2el| 76 ° Jan 13513 May 
Male Ol satel By| 934 3671 934 36 83° sais! 3:60] Amoclated Diy 100| 88 June 26| 931, Feb itl] “Ste Dol bh aw 
*8lo Ql, *85, 9 812 35t4| *34 +e 401g 417, +33 8412' 3,600 lst preferred______ 100} 88 Jun 8| 133 Jan 14 llg Dec 4314 May 
*8lop 9g 2 35 35 417g} 41l_ 41% *84 roy alte Magna Do 2d preferred ...... 160 103 Aug 21 31g Feb 195g Dec 14 May 
» Sap Soa! gars agin! 84 86 [+83 86 | +83 86 ---aal sociated” C ~  oeeneRe foo oe guly | 3 Maris 7 Bes 1875 — 
‘ 8234 7 *84 *86 8 10578 tlantic [8 Line. 100 July Jan 10 Jan| 1191, 
82 824 *83 «86 88 ia A &WwWiss 1) 15312 113 21g May 
89 *86 *10312 10 *13 2\- ee ee ee 997g Aug Jan 18 lg Feb) 2212 
87 | *84 *86 90 0412 106 . @ 4 6 5,000 Pe arteees—oeree 100 ay 2| 120 14|| 1312 Sept 
“30,50 | 280 bo Ning 2 [sig 2 | si 1Sis|.218 tte! 1:200) Dow fefeennevoa-=j7-100) 115, May “6) 3% Jan 12|| 94 Jan 91, Sept 
12g 10312 2 1412 1312 110 | -..... - aepeeebeanganen July 23 1 
MH del it ad isis 1a] ize 4 | 12 ie [ents n7, | 2222-2] “Bo Nga BG. No pa “ia iune 21] 801 san Val) 104 Jen} 118 Oct 
135g ‘ 12 12 110 |*104 17 |*115 *11 lllg 900 — RS ee Te 00) 11012 Aug 116% Jan 40 Jan Apr 
i 117 |*115 1 24 24" | 20% 25%| 7,000] Austin, Nichols ave Wee iin at ¢ Feb 16 Jan| 56% 
1lle 4 2334 100 Locomo 1 27| +55 3 1953 39 Apr 
*102 110 *115 117 |*115 lllo] 1112 4 24 2 81 82 600 Baldwin 1 SICKO: 46 Apr 35 Mar2 17. Nov Mar 
*115 117 “11 (12 y 3 2435) 2334 = *81 82 12312 125g Oe Do es. nies No 6 par 97g Aug 23 22 Jan 2 15g Sept 
*11 1ll2 221, 24 2375 82 82 aa 12453 12633 *110) 1131 Barnet Leat ‘Ciass A..- 2 773 Aug 22 1g Jan 2 33 Apr) 65 Dec 
22-2358 *79 82 | *79 12514| 1237 or *110 = 113! *30 40 ~3,100) Barnsdall Cote opeinaes 2 IgJuly 2 6214 Apr 4 30 July May 
120 121%! 12015 122%| 123% Sl cee ae 980 13te] 13 13 4,000 opilan Batning=---- 77. Bt “San -2| S4ieMar 26 a AR 
120 121% 1127g 1127g|*110 40 *30 Tote *13 13t2 *8l44 9 300, Batopilas M Rr No par 51 Jan 2 70 Mar 3 551g Jan| 824 Nov 
ye te Ee er 14 | *13 <i ace F ne ot SO nee ee) Sete F 7, Mar| 106 
1312 83g = 83g 1 1g 4 RES h Nut Pac -100 Jan 16} 717 2|| 907%, 1165s June 
30 10 141g 8%, Qle 4 8 sail #52 84 ~ ie ,500 Beec Steel Corp__-- 100| 6014 1} 961, Jan 104 Jan 
*97, 10 7% 934 ou ly *1g 1 *52 5Alg 7lle 75le 000, Bethlehem B common... 9314 Feb 11114 Mar 12 101 Oct 
s wm a ot Se, Sil 774 75344 5414) 51 . 100! 10044June 21 2° oe 
*1g 14 *52° 53% *52 71%| 70% 7 Ig] 5412 55%! - eaat de | Do ait Oe pref.100 July 2| 9712Mar 18 4 Nov 15 Sept 
#52 BAle 672 71| 70l2 =— ee ee 109 |~~"300! Do cume ;100| ap zp coe 18 Se Jam 76% Apr 
*65 6734 52 533g 52 8 a oii oteal en, Si *105 109 eferred new_........ par 4\4 July 18 97g —_ 13 Mar 39 
5lig 524 pein: Cae cr! Pre ce 107 107 4 1,500 — ff eo ney ea 100 a Aug 21) 6912M b 20|| 191g Mar 12453 Aug 
ope sere} coce cece] ence 06% '*106i2 109 4| 9 9 1,200] Boo’ mpire Steel... 100| 6214 5| 2612 Fe 100 Jan 2412 Nov 
iat ioaaleiaa sae! idei rye "5%| te Ble BY  oncess Do. Ist preferred -=---100| 16, July a] jets mee ® aS San| eat Sept 
*1037%, 93 54 * 67 = Pee Do 24 p > ete ae? lgMay 1 Apr 2 e 
*92 93 47 47g 67g 6 .. a. Edison, Inc... 100} 10312M 5| 65% Ap 5 112 Jun 47. Dec 
*913g 93 #434 5 m 8 7 *6 *60 cone *161 19 ~~" 900 Brooklyn Union Gas_._._- 00 4212 July 7 253 Jan 2 1131g Jan) 1 Oct 
47, 47 *6 7 ° 4. ee *175g 20 #10812 10912 100| Brooklyn ad 100 1 Aug 144%, Mar 23 28%, Jan +3 Dec 
*% = Big "61% | $614 *17 912] 10912 10912 *109 112 Brown we og kent Ry Sec- 00| 108 Aug 9 43 Jan 2 54 Mar| 10!g Feb 
*G1%, ____ 20 *1612 le] 10912 10912 10 110 Be 9 Sacvaw Se oe 1 2 Aug 9 Feb 14 Nov; 34 
oss 2, me 109% 109% Ly *106 = aap A = 1% - 400] Barns a B com..-- Bie Allg roy sia Jan : Sot Jan a ost 
*10812 *105 110 53 *50 13 *1ly 3) 112 11212 "700 Do & Zinc v =2100 13\44Jun 4| 377% Mar 6% Dec lp Sept 
110 2 | *50 %|  *11 4 3 113% 25%) 2, oh ede cnongadlaan le Aug 1 1g Feb 16 Jan| 861g 
"t0, 53, "49,2, uit aut} 10% 1332] 113 ! *oa| Sie Bt 600| Bu tte & Superior Minlag’ 10 “iis Aug 4) 008 Feb © Beets dai “Ape 
"lig 1% 11014 111 241g 241g) 2414 5lz|  *55s 1912 1912 3,100 Butte t Oll & Ref. par) 77 Aw 9) 29%May “83 Jan 13g May 
723/25] #2315 25 | Dts S71 10° 28°] e10N 161g} 15t2 16% . Gelteee badhins lie G0] 94a, Jan 2| 1101May 23 at Mov] ean une 
#2325 os iol 19° 18°1 19 ‘1 3% oe 700 California en Se. oe — == = 12% Feb 20 sete Mov! ee tee 
*5%, «6 *19 191s 7 1714] 1612 2 2 a *7912 8012} 23.900 a eecceneneee 10} 5 fo 66 Mar 1 64 Dec 91 June 
19 + a To oe SE 08% 8212) 82% 82% — oS eS a n Zinc-Lead.-..--- 10| 44 June 13| 953 Feb 19 3 Mar 931, Aug 
m6 *1% = 2 2° 82 | site ait ou oul 987" 08 | 9,400 Callahan Arizona Mining_- Os Sas ts Seal os Fee 4 . 
“Iq 3" -. 2.5. 2 & lg] 97% 97% oan) Een eee ill Gold__....._- we Jan| 441s Sep 
* 82 14 2033) 2018 8 | 9612 9612 5 5 87g 4875) er eee 66 Aug2 7\| 20% 82% Sept 
193, - ons . 98 a a oan aan *47K4 be rt a8 oe, ae G 3 tow can MM vit ett. 6 1312 Aug 9 font haar 7 3. — Sts 
. exes Thr ‘une 
phe 7a 47 48 “Se Bs] “St Tm) a1 66° *65 68 | pret. trem —~ abeeneneeeet Seat Sule 30 see Taal fen Ao 
-_ oN a Tal of Sl eos 68 965 20%| 7. eee Do Pi setresasaes par! 23 July 18 eon 2 oo 9% Ber 
*5ig 6 *1 sl *65 20%| 1934 21 0) de Pasco Cop No par, 2 e 30) 76 21\| 60 294 Nov 
135 | 965 %| 197 5lig 52l4 ‘600| pm m iag 4612Jun 90% Mar 151g Jan June 
*1 '*66 68 1914 197% 49 514 lp 39% é Certain-T Car_..No par 7512gJune 20 Mar 1 14 Nov 
*65 68 oe SB — o =) = © 500 ndler Motor Tool. f00 aes teu t a jen ie Des 
ee | af at 4 an” asl & a Oe ee ee Tas Aug 30| 317% 28|| 43 82% 
*17%, 18% 4612 47 40%,| 4053 *30 «3. 53-53% ee 14% Aug 7614 Mar 41 Jan May 
4012 9 30 lg 545s 2 | 2,600 A... -gapeguaneens July 2 e 8 37 
40 4013] 30% 397 tig B4%y| 5455 54%| 52%s atl 22618 26%| 15°900| Chil opper_—..-... 100} 60 S| Seehaaesill 94 Jem ~~ 
> = *27— = =—30 “Fate 57s 8114) 81l2 oe -726)2 26%) 12,400| Chino woos «& ret par| 73 May 28| 35%May ee "ae Boas 
*27 30 53% 545s 79%, 7973| 797% 27%| 27 27% 1473 163, -400| Cluett, Peabody & Co. 100| 25 June 37% Apr 14% Jan 1 june 
733 2 | 2,400) Cola... Rake 14 June 28 Feb 6 Feb} 2 
53-53 7912 7912 273, 27% 37% 174) 14% tn | 6712 7 3,400) Coca o Fuel & Iro No par); 304 e€19) 2% 15 5 79% Apr 
*79l2 80 27\4 272 171g 173, 1714 6812) 6712 ba 3] 78% 78l2 18,100, Colorad Elec, a hE fA Jun 19| 1212 Jan 9|| 55% Jan 42% Oct 
tt Gnu] igi 17a "67" 6812) *67%2 ot ion cot| ion oe 10,000| Col imbia Graphophone ol eeubais 30% Jan 3|| 18% Feb 8714 Nov 
174 ave 67 67 7 791g 7812 307 28%, 30 4 351g 3512 3,000 Colum ref elite tedied Oo par 6712June 19 393g Jan 17 47 Feb 24 Mar 
67 674 79-792 sSte 291g} 2914 3514| 35 3558 #34 7g "200 Do ting Fab ResordNe par 18 —_* 83 [> fF Feb 145% Sept 
24 os 7. Se 41g] *4 Ale a tas] Gennes Ge. = a. a ore Decl eam Deo 
. ee en igJune Jan 26 Dec} 6 
28 29 347g 34% 1g 8 4 *4 4a *74 75 1,800) Conso Ne No par 8 2| 137 7 577% 1553 aoe 
3412 35 % 7s i aait| 22% — oa ln coset Dertaiinatena ins i ptgduty 2| Oot Feb Soa, ie 
st gl egal 5°| 748 75% “Ja% b3ic| 22% 83 "| *eaie a p mene ere yee by yp Be ot he | rn — on 
i Th Th ES 2 2 i ia oataaieain “Sea pad Podesta Iss Dee 
- oat 72 't *e3in 72 1s/*---- | “@2i, 6314) “62i, 62I2 :900| Co Can, Inc... . 427Ma, Jan 31 1 
“4 2 Nee ee 8: 1g 6314 85g| 9, tinental ..No 9| 104 11 
*6314 7 he 8 Bese j 6214 3g _.| Con issued_____- Aug 19 34% 
c= © penn es. 6iq 62i5 i i a et ae ae “4.100 ge op le A 1g0t Feb 6 ti San| 122% sed 
otis lial Oo Ol Shs Te] ons iol ata aa! “a Qoasnceet Motors.._N0 par ligMay 8| 122% Febi7|| 31% Feb] 98% Sept 
61iz 67g > chants e 9 92 | ------ ontinen -<- 64Ma 4 Fe Fe t 
= 4812 49 | 48i2 4 +91 92 | +90 Sis) 12'200) Corn Produeta Refining. — Be Aug 25 Sait Mar ai oN Saal 100 oe 
“ain Gey! 8 7g 92 | #9012 | 75g 7% sen 12812 es - a < yNeomeeenmes 700 577% July = 9412 Mar ‘a OBlg Jan 41% July 
re 92 | *89% “ "7 : orn 127" 128% olan? 120" “Ete Blip 119, Crucible ra of Arata {00 8l2 Aug 3 Bal, Mar 1s iit Jan 4 4 
*89l2 7 12712 127% 8 120 31% 30 1g} 15,200 Dret. --~--..--- iis par lg Aug 4 Feb 13 Jan} 1021, 
*75g 7 1261g 12612 119 119 /|*11 31% «= 3084 87, 67 6712 200 Do Cane Sugar___.-. 00} 33 e aus 1| 37% 5 781g 655g Apr 
------ Apr 1g Nov t 
1261 127 *119 120 3014 31% me 6834 67 Ss , *87le 89 9,900 = ada — July 12 106 A 30 231g Jan 255, Sep 
*119 120 29 3014 6634 6778 6 1 89 | *87l1e 117 1llg ys 22,300 -American w+ 00 92 May 21 72 Ma 1 1512 Jan 11812 Aug 
28%, 30 66 6714 *87 881e| *8712 11%' 1114 8 421g 44g 8,100 Cuban en par| 20% 1; 28 2|| 1003, 4612 Nov 
153 1% 4353 2833) 38, Do vtc.No 22's Aug 11 Mar Sig Jan Dec 
+ 6512 ore Gail iit lial 1 ni srt sen a7 ison Chemical No v0] 100'eJune 26| 1 2 ie fl to det] fon 
*87 90 107g 114 423%, 43 A 287 2714 *94 96 270,900) Dav Cons Mines... 100} 100% ay 22 44lg Apr 3 70 Dee 169%, Nov 
soe ul ai, 490 a 24 ee oe one os | Bi +d Ss) Devet Sliees,. 10) oa aen 3] 115% Dr 28|| 105 9012 Sept 
oS SS 36 | ae al we FS 6 dm py ee ie ota) Sit Abr iol| 80 June Deo 
267g 5 | 95 1 231g 2312) 10312 Dome M Co... 1064 Ja 8914 Apr 1g June Dec 
S/S 3, 23is 3s] 29% 10s 1054 104 | 108 a8 62 0) Berean ae Ie gai Jay 6] Sieur 2] on Jan| Tits June 
34% 4 23 23 *103% 104 | 10312 | b+ 8 710612 106i: 25,800| E cumul preferr -No par Ig July 11 Feb 20); 2% Jan| 947% 
#225, 23 10312 10312 14 3434) 345g 135% 106 10 lo 130 131% 200 6% rage Battery_ 50} 13le 19 rary 2 764 119 «Dee 
104 BAlg] 30% 3m 1047, 130 13312 7, 85 = a > Corp_...-- 2 Jun P 9414 Jan 104 Jan 
Gane 38s SP Sed sot oe ik ee Ente ummm "B) baat oft Sng 
103%, 10 ae 12712 132 *84 841o to 61%: 61 15% *13 Se Ie Endicott-Johnson....--- 60 
12714 12914 84 84le 60 | 6012 16 157 #112 " 1,600) Endicott-Johnson. - -- 
“Bo G0 | 20% 60 | 60 15% *15 16 Osis 69m, as F ~  abane Re 
: 591g *135g *1le 6933 1g *1 
4 69%, 11412 
69 1412 *1 x-dividend. 
rf oii 116 _’*114 1 sues on thisday. zE 
> © BIG and asked pricem Be 
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For sales during the week of stocks usually inactive, see third page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales} STOCKS Range since Jan. 1 1923. for Previous 
for NEW YORK STOCK On basis of 100-share lots ear 1922. 
Saturday, | Monday, Tuesday, | Wednesday., Thursday, , Friday, the EXCHANGE 
_ Aw. 25. = Aug. 27. | Aug. 28. | Aug.29. | Aug.30. | Aug.31. | Week. Lowest Highest Lowest Highest 
$ per share | | $ per share | $ per share | $ per share | $ per share $ per share |Shares.| Indus. & Misceil. Gen) Par\| % per share $ per share |\$ per share|$ per share 
“se 22 201g 2012) *21 22 *20l2 22 | *20!l2 22 | 2053 205% 900| Exchange Buffet______ No par| 20's Aug27| 31 Janmi0j| 261g Dec} 3llg Oct 


7012} 697% 7214| 72 732) 72\4 73 | 72% 75 | 7312 7714) 47,500) Famous Players-Lasky.No par| 67\2 Aug 9| 93 Jan 2/| 75g Jan) 107 Sept 
+4 86 | 85 85 | *88l¢ 91 *88l2 Q0l2) *87l2 QO0le *87l2 BOl2 300 Do preferred (8%)_...100| 85 Aug27| 99% Feb14/| Qlig Jan) 107% Sept 


i. 10 | *7 10 | *7 #10 / *7 #+10| *9 10 97, 10 400| Federal Mining & Smelt’g.100} 5 June 5| 12% Feb16j| 9 Jan) 1612 May 
*39!2 40l2| *38lg 3914) 394 3914) *37 41 | 3912 3912) 39% 41!2} 600] Do pref.............. 100| 344June 4) 6012 Feb13|| 371g Mar| 62% Sept 
*7%, «8 7% = 7% 7 7ig «68 | 8 ~ 8 J Fifth Avenue Bus____- No par 7% Jan17| 10% Jan 2 8% Dec) 10% Dec 





600 
,400| Fisher Body Corp... _-- No par| 140 July 3) 212% Janilji; 75 Jan) 218 Dec 
200) Fisher Body Ohio pref__..100| 94 July 3) 102%Junel4/|; 7612 Jan) 103% June 
Jig 7%! «= 7g Sig 8 8i4 ~ 84/ 8 912 8i2 9 | 4,400) Fisk Rubber_..._..___ No par 7 Aug 7| 161g Feb13/| 105s Nov; 19g Apr 
*11 12 | 11% 11%) 1212 13 13 131g| 12% 1412, 14% 15%! 19,200) Freeport Texas Co__..No par 9igJuly 2) 22 Jani3jj 12% Jan) 27% Oct 
“44 46 | *43 46 | *45 4612) 4514 4612) 46 46 | 46 464,| 700; Gen Amer Tank Car__.No par| 40'2July 30) 71% Feb20|| 45% Jan; 80 Oct 
#263, 27%| 27!2 30 | 30 3llzg| 3014 34 | 335, 37 341g 36%) 50,000) General Asphalt_.....___- 100| 23 Aug 9| 54 Mar 7 374 Novi 73% July 
65 


| % 8 1 
17512 175!2| 177. 177 | 178 185 18453 190 | 181 188 | 180 180 | 3 
*98l2 9912) *98lg Oly) *9Blg 9912 *99 9912 99 99 | *98lz Ble F 
































65 | *65 67%4\ 65 66%) 67 oe 67% 70 69 69 3,500 as os 100! 61 June21| 83 Mar 7|| 69 Nov! lll July 
*81% 83 | *82 84 | *81 83 &3 82l2 83l2| *83 84 500) General Cigar, Inc___....- 100| 80'gJune28| 94% Mari4i| 65 Mar| 83% Dee 
*10314 107 |*10314 107 |*103\4 107 |*103'4 107 |*103%4 107 |*103'%4 107 | -.....| Debenture preferred....100) 104'2 Jan 2) 110 Apr 2|| 94 Jan) 109 Oct 
177 178%| 177 17712) 178 17814] 179 18144) 179 180%4| 178 178%) 4,800) General Electric.........- 100| 170!gMay 21| 190'g Feb 2|| 136 Jan) 190 Dee 
*11 1143} 114% 114 114% Allg) *11'4 Lil's) *11% 1112) Il!e Ill 600 ATT 10; 10!%gJune 6 12 Jan 2 10'g Oct} 12 Sept 
15% 15%) 15% 155! 15% 1553) 15!2 15!2) 15l2g 1558) 15!2 155s! 27,000 OQusaal Motors Corp__.No par| 12%June28) 17lg Apri1s 844 Jan) 15% July 
*80l2 82 | *80 82 | *81 82 ' *81 82 | *80l2 82 82 82 100 LS RES 100} 79 July 10; 89 Apri7j; 69 Jan| 86 Sept 
*81 8212) *8liz 82i¢| 82 82 | *S8lig 82i2|] *8llg 8212 82!2 82l2 300| Do Deb stock (6%)-.-100| 78%July17| 90 Apr 7|| 67% Mar| 96% Oct 
*96 98 | *96 98 | *96 97%| *96 98 | *96 98 | *96 98 = ---- | Do Deb stock (7%)-..100| 96 June28; 105 April0'| 794 Mar!) 100 Sept 
*46 48 47 48 | 4810 49 | *47 49.| *47 49 | *46 48 1,000| Gimbel Bros_......._-2 No par| 39\gJane27| 5llg Apr24'| 38!g Oct) 45!g Oct 
"71, Bly s 84g! *7ig Bly] *8 8l4 814 84’ *7 8 900; Glidden Co._.........No par) 7 June21; 12% Feb 9 9% Nov) 184 June 
: siete es aes : ; . .-----| Goldwyn Pictures____- No par| ee ae 7% Mar 9) 4% Dec 812g Oct € 
232g 23lg| *23i2g 24le 24io 25 | 2412 25 251g 26 | 25 2553 2,100' Goodrich Co (B F)._...No par; 20'4 Aug 4| 41!g Mar22!| 28!2 Nov; 447% May 
*20 82 *80 82 | *80 82 | *80 82 8llg S8ll4) S8lig S8lle  & eee 100; 79lg Aug 8) 92\gMar 6|!| 79ig Nov) 91 Apr 
18%, 183%) 18!2 1812) *18 19 | 20 20 | *18i2 20 18ig 118i 700 Granby Cons M,Sm & Pow 100} 16 July 5| 33 Mar23)|} 22 Nov; 35 May 
Sig 8yl *8ig 10 | Bie 9 | 9 y Vig 93%, *9l4 1014 1,000| Gray & Davis, Inc_._.-No par| 74 Aug 13) 155g Mar 7) 8 Nov! 197s May 
*17 1812! *17 1812) 18 18 | *17 18!2| *17 is | 18 21 1,300, Greene Cananea Copper_.-100| 15 June 20| 34's Mar 6|| 22 Nov| 3453 May 
“5m 6 | 6 6 | 6% 64) Gy 64) 6 6 | 6% 6% 1,000, Guantanamo Sugar...No par| 514 Aug 18) 14lg Feb14| 7 Feb) 14% Mar 
8012 82 81 8412 835g 85's) 83%, 85's) S84l2 89%, 8614 88l2 84,500, Gulf States Steel tr ctfs__.100| 66 June 28) 10453Mar21|| 447% Jan) 947%, Oct 
*14 lo #3 le *\4 le le lg *3g lg 4 3g 200 Habirshaw Elec Cable. No par| 14 Aug 8) 21g Jan 12)! 3% Jao 373 Mar 
36%, 36%; 36%, 3814! 37% 38 | 38 38%! 38 38% 2377g 3814 10,700 Hayes Wheel__......_._- 100} 31 July 5| . BEE nece oneél aban cece 
*13l0 144) 14 14 | 14 15 | *15) 1L5lg) 15lg 17 16i2 18 | 2,200 Hendee Manufacturing. _- 100) 12 July 2; 23% Feb16) 15 Jan) 28% Sept 
*593, 63 | *59l2 63 | *59%, 64 | *59l2 64 | 61 61 | 61 61 200, Homestake Mining__..._- 100} 60 May23| 79% Jan 2|| 55 Jan| 82 Nov 
431, 45 44 45 | 4412 46 45 48 50l2 54l2 51 5212 9,100 Houston Oil of Texas____- 100| 42 July30' 78 Feb16 614 Nov, 91% Oct 
26% 27 2653 271g! 267, 27'5 267% 27'3 265% 27!5 26i2 264%, 7,300; Hudson Motor Car_._..No par; 20 June 28) 32% Mar 8|| 19!2 Aug! 26%, Dee 
*20 2i *20 2012; 2014 20% 20'4 20% *20 21 20\4 20% 1,300 Hupp Motor Car Corp.._- 10) 16% July 3| 3012 Apr 2|| 10% Jan| 26'g Dec 
*1lp 1%! *1lg lg) *1lg 1% 15g 15g 13, 1% *15g 1% 41,000 Hydraulic Steel______. No par) l4July 13) 612g Jan 8) 3lg Feb, 14'g June 
43, 434) 455 434) *4% ie 37g 448 4 4 | 4 4 2,000 Indiahoma Refining_..__- 5| 37g Aug 29| 19 Marl19, 34 Jan) 15% Dee 
5 5 | *5 5l2)  *5 *5 5lg 5lg Ble 53% 5% 500 Indian Refining.........- 10) 5 Augl5) 8lg Apr 6 5 Jan} 115g June 
*28l2 29 281, 281 4 2844 2915 2912 295, 2814 2912 28 284 4,100 [Inspiration Cons Copper... 20| 27 July31| 43% Mar 1} 31 Nov) 45 June 
*2 214! 214 23 2, «63 Ch} Ble 4 3lg 3le *33% 3l2 3,700! Internat Agricul Corp. -_-- 100 2 Augil6; 11 Feb20 55g Dec| 11% May 
*7in 8 Sig Bly oe) i) | 9i4 121g 12 12ig 12 13 ; 3, 300] _ eee 100 614 Aug 1) 39% Feb23 28lg Nov! 43!g Mar 
%35 37 | 37 37 | *35 37 | 37 3714 371g 37% 3714 37% 1,000) International Cement_.No par| 31 June28; 44 Mar19 26 Jan) 383% May 
223, 22%) 22% 237, 23 23%, 233g 237% #23'g 23% 23 23144 7,800' Inter Combus Engine__No par} 195gJune 28) 27'g Apr 6 201g June! 30l2 Sept 
744, 7453! 7412 75 | 7353 7514 74 74% «874% 78 75 76 6,209, Internat Harvester (mew)_.100, 71 Aug 1) 9Q98lg Feb 7 79%, Jan! 115’7g Aug 
107 107 | 107 107 |*106% 10712 *106% 10712 *106% 107!2 107'%4 10714 300} Do pref (mew)...... .100, 107 Aug25| 116144 Jan 4|| 105lg Feb; 119 Sept 
6 6 *6 61,4! 614 64 63, Tile 7g 78 63, 6% 1,800) Int Mercantile Marine __.100 47g Aug 9 115g Febi14 8% Dec) 2713 May 
*213, 22 21% 23% 23!2 2324: 2314 255g 24%, 2553 2412 25 | 12,400 = See 100; 18!gAug 8) 47 Jan 5|| 4153 Dec) 87% May 
12% 12%) 12% Lig! 12% 13ig; 13 1312 «13 13!g 127% 13 6,100 anteractional Nickel (The) a lligJuly 5) 16% Feb 16 ll Jan) 19% Apr 
*78 79 79 79 | *78 79 791g 792 78 78 *78 792 600 - a 69% Jan 4 82 Junel2 60 Jan) 85 Jan 
34 34 33% 33%! 35!2 36 35l2g 357g 341g 347% 34 351g 2,000) International Paper _._._-. 30% Aug 8) 5853sMar 6 431g Mar| 637g Oct 
*64 68 641, 6414) *6412 66 | *65l2 70 *66l2 69  *66l2 69 | 100} Do stamped preferred. 100 63 July 12; 75's Jan 5|| 59 Mar| 80l2 Sept 


814 Bly 814 8l4| 85g 8% 8%, Oly 8% =©6Dl2 87g 914 4,500) Invincible Oil Corp....No par 8 Augil5| 19%4Mar 7}; 12!g July; 20'4 Apr 
4314 435g) 42% 44 44144 45 | 4412 445, 4312 4433 4273 427, 4,100) Iron ProductsCorp....No par| 321g Aug 6| 58'4Mar 8]| 24 Jan os _ 
ap 








3 by \4 34 M4 43 3g 534 *14 5g 38 4g 3,600) Island Oil & Transp vtc.. 10 4 Jan 2 53 Feb 24 lg Nov 
*18 19 | *18lg 1914; 19 195g, 18lg 18l2 18% 18% *18!2 19 |, 600) Jewel Tea, Inc........... 100; 174 Aug 9| 24 Marl5|;| 10 Jan) 2212 May 
*66 69 | *68 69 | *68 69 | *67 69 69 6912 69lzg 69% 500 DS i kod 100} 62 June20' 82 Feb26)| 38lg Jan) 7 Dec 
57 57%| 57g 57%, 573, 5812’ 57 57% = 57 57% 8657 57 5,100} Jones Bros Tea, Inc_._._- 100; 50 Jani17| 63% Mar 16 341g Feb) 577% Sept 
7108 110 |*10812 110 (*108!2 110 |*108!2 110 *108 110 *109!2 111 ---...| Jones & Laughlin St, pref.._100} 107 Mari9| 110 Aug21|| 107!s Dee; 109%g Dec 
*l4 3g *\4 3g *l4 3g *l4 3g *l4 3g *l4 a Kansas & Gulf__......... 10 Aug 6 31g Jan 12 llg Dec 7ig Jan 
371g 371g) 37 38 3814 38lg) 3714 3814 38 39% 39 42 7,400) Kayser (J) Co (new)._..No par) 28 July 2| 457%, Feb23|| 34 May Aug 
*98 100 | *98 100 | *95  9973| *95 99% *95 997, 997g 100 | 500| Do Ist pref (new)_.No par| 96 July 2| 104 Mar23||} 94 May) 10612 June 
31 31 305g 32 32 33\4' 33'4 341g 33% 351g 3414 34%, 23,300) Kelly-Springfield Tire___-_-. 25, 29 Aug 1! 62'g Mar 22 3414, Jan) 53% May 
*94 97 | *90 96 | *90 96 | *95 96 94 95 | *90 96 200 Temporary: 8% pref_...100' 94 Aug 2 ~ ig 901g Jan) 107% May 
*92 «4095 92 92 eG... Ge %... OP... 100 Kelsey Wheel, Inc_........ 100 tal ee ies 61 Feb} 1151g Dec 
B4lg 345g! 34% 34%) 35 B5l2| 35% 355g 343, 35% 34 345g! 17,400 Kennecott sDever 7 No par, June 20 H 251g Jan| 3953 May 
4%, 43 4%, 4ie 4ig 4% 4%, Sig 4% 5 3,700 Keystone Tire & Rubber... 10 4 June 21 Tite Mar 24 4% Nov; 24% May 
*215 218 | 218 218 |*210 218 |; 219 221 *215 220 \*215 220 400) Kresge (8 8) Co........-.-. 100 177 Mar 2) 24812 Apr26|| 110 Jan 190% Nov 
*79 = 82 81 81 | *81 82 Blig 8llg 80% 8llg *80 81 400 Laclede Gas (St Louis)....100 75 July 5) 87 Feb21|| 43 Jan) 94l2 Aug 
*18 19 18ig 181g) 1912 191g' 191g 20lg 207% 207% *1912 20%) 1,100! Lee Rubber & Tire....No par; 17igJune27| 31%Mar22|| 24% Nov) 35!g Mar 
*198 2081g/*198 20812/*198 208!2.*200 208 *200 20812 *200 20812) -..-_. —s & Myers Pobnege..0, 190%May 21 2% Feb 9/| 15314 Feb| 235 Oct 
*114 116 [*114 1161g)*114 11612,%114 11612 *114 116% *114 116%) -.___- i onéessndhtece 111% Apr 4| 118g Jan 8|| 108 Jan) 12312 Nov 


6412 G4le| 64i2 65 65 66! 65% 665 66!g 6714, 66'— 66%) 9,900) Lima Loc Wis temp ctf.No > 58'4June 28; 74% Mar20|| 52 Nov; 117% May 
*16 161g} 16 16%! 16% 1712| 173 1753 1714 17% 17% 17%! 9,000' Loew’s Incorporated...No par; 14 June21| 21% Feb14|| 10% Jan| 23% Sept 
*6 614 614 614 614 614 614 64 *6 7 - 64 6% 5 9 Jan 1414 May 
49 49 | *49 49%) 49% 52%| 50l2 53 5212 55l2 583, 2|| 36 Jan| 67% Sept 
*156 159 |*156 159 |*156 15912'%156 15912 *156 159 138 15912]... 1785, Feb 9|| 147% Jan| 180 Sept 
#108 112 |*108% 111 |*10814 112 |*109 115 *108 115 | 110 110 6\| 72 Jani 117 Dee 
*65 67 | *65 67 | *65'2 67 | *6553 67 *65% 67 65%, 65% 
79% 81 80 82%) 8l5g 8273) 803%, 82'4 80l2 83 80% 8214) 
*931g 94 | *93ig 94 O3ig OZig *93lg 94 *OBlg 94 | *93'g 94 











7012 Feb 16\| 57 Jan| 70 Nov 
93:5 Apr 6|| 25! Jan| 61% Sept 
68 Feb 




























84 | *84 85 | *83% 85 | *84 85 | *8444 85 | *84 85 Ha ar 5|| 54 Jani 87% Sept 
a 4 61 | *59l2 62 61 61 | *61 62 = 62 62 63 2. 71llg Jan20|| 59 Nov) 62 Dec 








50 «50 
*73 ° sbuktoa 








7400 «643 431g 4312} 48 43 | *42 4312 43 44 *42 44% 500 

*43 43%) *42° 43%4| *4214 43%) 43lg 43l2 *42 43%, 43% 447g) 1,600 

28 271g 2853) 28le 3014; 29!2 3053 29lg Blige 29lg 3O0lzg) 51,300 

*7 10 “7 10 *7 S) *7 10 *7 10 a ‘Sb tadaed 

30% 30%) 30 301g) *30%4 31 | *30%4 31 3014 30lg 291g 31%' 2,600 

4344) *43 44 434, 45 4412 46 45% 465, 45 45 3,000 

*42% 44 4344 43%) 44 45 44 45 43 44% #43 £45l2' 5,200 

13g 137g) *13lg 14 13'g 13%) 12% a, 13'g 13'4 13% 13%} 4,200 

7 78\4| 78% 791gi 78g 79 78\4 | 7812 78% *78 79 2,500 

P 1 15%; 16 16 16 «16 16 16 *1 1614 163g 16'g 16%) 3,000 
*195 250 |*195 250 |*1905 250 |*195 250 ,*195 250 *195 250 | _____. Mexi 

*95 110 | *90 110 | *90 110 | *90 110 | *90 110 | *90 110 | __-__. 








— 


6% 7g) 6% Tigi 7 Zig) «67g 7g! 71g T7eT7qeCLd 
6ig 65) 65g 65g) 6% 71g) 653 67% 6% 733 7i2 ILI 
*231g 2414) 24 24 oS 24 24 a 23% 24%, 24 * 











ebabedtial 


Es 


Sig 5g} 5 Sle 5%) Shs 5% 6 | 5% 29, 
*2612 27 267g 2714) 27\4 2733) 2753 2814) 28 2814 2814 28% 
*6314 *61 64 | *61 64 | *61 64 | *62 64 64 


64 64 
20 4 =2014| 920%, 20%) 204 201g) 20lg 2214) ile 217, 21% 2112) 1 

24% 25 2412 25 25 254) 25 25!2) 25 2512 25 25 
94 Oly 93, 93_) Dy Dlg) Oly Dlg O14 94 9 933 
*13 143g) *121g 14 151g 15l2) 17 17 17 18 | 18% 18i2 
*91 95 '*91 95 '*91 93 ' *92 93 93 9412 92 92 ' 

















E 


11412 Jan 12 































































*97 98 | *97 98 | *97 98 | *97 498 | *97 98 | °Ofte 96 | ...... 101% Jan17| 10112 Aug) 108 
1014 101g} 11 ak | Se Allg; 101g 10%) *11 1llg *10% 1llg 600 181g Feb 19 9ig Nov; 21% 
4 45%| 45% 4614 avr a 45% 46 45% 46 j 9-100 National Biscuit 36% Dee 
5353 Cl 26 
*14 1 * Ig *l4 1 *1, 1 *14 tase SE cnscul Nat Conduit & Cable__No par 1 Dec; 4‘g Apr 
61 61%) 61% 621g) 6212 631g) 62% 6412) 64 653, 6312 6512 14,100! Nat Enam’g & Stamping..100) 55igJuly 2) 73 Marl4|) 30% Jan| 6812 Oct 
123 123 | 123% 1261g) 125% 12714) 126%, 132 | 130 131 .*128 129% 8,100! National Lead-.--........ 100} 108 July 5) 136% Mar20|| 85 Jan) 1294 Dec 
#112 1131g/*112 1131g/*112 113%g|*112 1131g/*112 113g *112 11312) ______ iP i indcnecdticened 100} 10712Jume 28; 114 Jan 4/| 108 Jan) 117 Oct 
12% 124] 12 12 12 121g] 12 124) 1llg 12% I11tg 11%! 2,800) Nevada ConsolCopper.... 5; iligJume26| 18%gsMar 5|]| 13!g Nov} 191g June 
B5lg 35%) 35g 3533) 35 35 353g 35l2) 35g 351g 35 35 1,600) N Y Air Brake (new)..No par| 2653 Jan 2} 41 Apr25|| 24lg Nov; 4153 Sept 
*45 47 | *46 47 | *45 47 467g 4673) 47 47% 4853 4853 — Ea No par| 45\4 Aug 23) 5llg Feb13}| 45'g Nov) 5lt, Oct 
*16 18 1734 1734) *16 18 | *16lg 18 | *16lg 18 |; *16l2 18 100) New York Dock.___...... 100} 15\4June30; 27 Apr 2]; 20 Nov; 46 June 
#40 «645 «| *400«0 45 «| *41020=— O45 | F41lg 45 43 43 | *42 46 +»  —_ ecm 100} 37% Augi4) 5l!gMari5|} 46 Nov) 68l2¢June 
21%, 22 217% 221g] 217% 22ie} 223g 225g) 22 22ig 22 2214) 26,300) North American Co, new-.- 10) 17igMay21; 24's Apri3}| -...-_..} --..---- 
*44 441p| *441g 4484) 4412 4419) 4414 4414] *44 443, 4453 445, | a eee 50} 42igJuly 2) 48i2 Feb14|| 38 Jan; 47% Aug 
#18 23 | *18!g 2173] *1712 23 | *18!g 23 _ oo |“ .. ee 100} Nova Scotia Steel & Coal_._100} 19 July31| 29% Mar 3|| 20% Feb) 40 Sept 
*8 Sig} *8 812 84 S8l4j *8 Sig} *8lg 8lg *8 8lp 100) Nunnally Co (The)_...No par 8 June28|} 101g Feb 9 8 July| 12% Mar 
#410 5 *4lp 47g] *41g 473) *4lg 5 “ee 6 | OS  .W.-:.- Ohio Body & Blower...No par} 38%gJuly 14) 10's Jan29 5 Nov; 1414 Apr 
*13g Llp llg Ile} *lle : 1%, «1% 13, 1% 1% 1%) 2,100) Okla Prod & RefofAmer.. 5 1lg July 30 3ig Feb 8 1% Dec 4%, June 
*Zlg 4 *3lgp 4 ba *3lg 4 *3% 84 | a a Os ee Ontario Silver Mining. -.-_.100 3 July 21 7igMay 7 412 Jan 9% Mar 
*16%, 17 | *16% 17 67 18% — we 17 17 37 3 1,200} Orpheum Circuit, Inc_.... 1) 16%4June2i| 2153 Apr 26 12%3 Jan} 28 Oct 
*120 123 '*121 1241, °120 122 ' 120 121 '*118% 12312 *11914 12312 200' Otis Elevator_........... 100! 11412 July 30' 153 Febi16|' 116 Jan! 168% Oct 





* Bié@ and asked prices; no sales this day. 2 Ex-dividend 





New York Stock Record—Concluded—Page 4 


For sates during the week of stocks usually inactive, see fourth page preceding. 











PER SHARE 
Range since Jan. 1 1923. 
On basis of 100-share lots 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





STOCKS 
NEW YORK STOCK 
a saeedy. HANG 





Highest 








| Fate. & Miscell. Gan. Par 
tis Steel 


Pacific Gas & Electric 
Steamshi 


= 
= 
33 


- 


sss 


Qwow 


E 


Se 


Panhandle Prod & Ref_No par 
ingham No par 
Penn-Seaboard St'l v t cNo par 
People’s G L & C (Chic) ...100 
Philadelphia Co * 
Phillips-Jones Corp 


Phillips Petroleum 
a Mot Car.No - 


EEE 


6i44July 2 
13igJuly 2 
IigJuly 5 


24 Augi7 
































ie 


88555 


no Wine Stor Inc “A” No par 
Pittsburgh Coal of Pa 
See 9712 July 11 

914 Mar 1 
47 July 5 
10812gJune 30 
49 Aug 6 
86 Jan 22 
2414 Aug 24 
42\4 Aug 6 
1101gJuly 2 
417, July 31 
1612 Aug 23 


Producers & Refiners Corp. 50 
PubServCorp of NJ new No par 
Pullman Company 00 


100 June 30 
2914 July 16 
10 June 28 
24 June 27 
96 Aug 29 
80 Jan 3 

97g Aug 8 
401gJune 30 


86 June 21 
14 June 30 
47 Jan10 
100} 114 July 9 
4012 Aug 1 
17 June 29 


Rand Mines, Ltd 
Ray Consolidated Copper. 10 


lst preferred v tc 











Republic Iron & Steel 


Reynolds Spring D 
a ee (RJ) Tob ClassB 25 


pr 
Royal Dutch Co (N Y ee ei 


00| San Cecilia Sugar v t c_No B. 
Savage Arms Corporation. -— 


181g Jan 3 
Sears, Roebuck & Co 
Do pref 


661gJune 29 
00! 106igJune 4 
June 20 


2914 Aug 8 


Seneca Copper 0 

Shattuck yo med Copper... 10 
Shell Transp & Tradin 
Shell Union Oil 0 par 
Sinclair Cons Oil Corp.No oer 


Co 
400| Sloss-Sheffield Steel & Iron. Fe 





$ per share 





134 Mar 


1714 Mar 


5g 
3914 July 11} 60 Apr 26 
68 Jan13 


Di 
1,200' South Porto Rico see” 190 


39 July 6 
1,700 ee Mfg Co 


11%June 30 
Jan 3 
70 July 5 
471g July 30 


307g July 31 
114% Aug a 


85 Jan 
51 June 29 


pr 

' Standard Milling 100 
Standard Oil of California. 25 
Standard Oil of New Jersey 25 


Do pref non-voting___.100 
Steel & Tube of Am, pref__100 





,400| Stromberg Carburetor.No par 
——— Corp (280 ,.- 588 


wee wee eee ee 


pref 
me. A. Boat 





24 June 29 
1 June 4 
8 June 21 

39%, Aug 4 

534 July 2 
712 July 31 

94 July 2 

331g Jan 2 

46%, Aug 4 

76leJuly 2 
3% Aug 17 

Aug 4 


lg Jan 4 
Feb 1 
10612 July 19 
29 July3l 
75%July 2 
4614 Feb 14 
15212 Jan 17 
6433 Feb 1 
20 July 3 
64 June 21 
2igJune 28 
15 June 30 
40 June 29 
95\4June 29 
88ig July 2 
3512 Aug 13 
8814 Aug 13 
20 June 28 
4012June 28 
8512 July 31 
1161g Aug 6 


Sweets Co of America 
Tenn Copp & C tr ctfs_No par 
Texas Company (The)... 25 
Texas Gulf Sulphur 10 
Texas Pacific Coal & Oil_- “a 


Timken Roller Bearing.No par 
Tobacco Products Corp__-.100 

Do CIA (since July 15) 100 
Transcontinental Oil__-. 
Union Bag & Paper Corp_.100 


rug 
Do Ist preferred 
Fruit 
United Retail Stores_._.No par 
U 8 Cast a Pipe & Fdy~. ae 
U 8 Food Products Corp__100 
00| U 8 Hoff’n Mach Corp.No par 
U 8 Industrial Alcohol. _.__100 
OS Bi ae 100 
U S Realty & Improvement100 
United States Rubber 100 
Do ist preferred 1 
U A — Ref & Min__ kr: 


Utah Securities v t c 


Vanadium Corp 
Van Raalte, ist pref 
hs ue nspees Coen... 


viele E oat C&C 


14igJune 27 


24%, July 5 
891gMay 31; 98 Jan 25 
614June 27| 27 Feb20 
17 June27| 69 Marl5 
52 July 2} 68 Mar 5 
771leJune 28; 85 ans 


644 Apr 5 
151g Mar 13 
6 Apr 4 
941g Jan 30 
50\4 Mar 19 
55 Aug 9| 80 Apr 4 
20!2 Aug 7| 6953 Apr 5 
1544 Jan 14 
355g Jan 9 
6 Febi3 


45 Jan 4 
124 Mar 20 
6773 Mar 7 
100 Apr 5 
477, Feb 15 
134 Feb 6 
114% Jan 25 
8llg Jan 2 
99% Jan 5 
581g Mar 20 
5lig Apr 16 











6914 Apr 19 
32 Feb13 
8212 Aug 28} 100 Mar 9 
123. Mar17 

34% Feb 19 


481g Mar 6 
104 Febi3 
91% Apr 24 
31% Feb 16 
66%, Mar 21 


967g Mar 21 
297, Apr 17 


551g Feb 19 
225g Mar 9 
15g July 11 5 Febl14 
31 Aug 31 
92% Feb 13 
11312,June 12 
121g Mar 3 
10% Mar 2 
414 Mar 7 
1914 May 23 
39%, Mar 19 
35 Mar3l1 


64% Apr 19 
27% Feb 16 
97% Feb 2 
9012 Jan 23 
12312 Jan 2 


4414, Mar 3 
118 Feb21 
11053 Aug 9 
675gMar 2 
115 Jan 


; 12412 Apr 17 
2| 9414Mar 6 
2| 12614 Mar 21 


4| 116 June 27 
3| 15 Apr 6 

6%, Feb 15 
34 Mar 22 

27, Jan 12 
12% Feb 21 
527g Mar 20 
65 Jani15 
244 Feb 2 
144 Mar 2 
45 Mar 8 
6l1leg Apr 27 
85 Mar 2 
1412 Jan 5 
77\2 Mar 28 


yy Jan 3 
993, Mar 19 
112 Jani1g9 
3912 Mar 21 
85%, Feb 26 
48 Mar 1 
183 Mar 2 
841g Apr 17 
341gMar 2 
73%, Aug 29 
612g Mar 19 
25 Jan27 
7314 Mar 16 
101 Mar 28 
106 Mar 5 
647g Mar 22 
105 Jani13 
43%, Mar 2 


12312 Jan 15 


y 5| 76\gMar 5 


1514 Jan17| 23 


1214 Jan 27 
3412 July 11 
10ligJuly 5 
76 July 5 
5212June 30 
21%, Aug 15 
45 June 28 
lig Aug 16 
534 July 28 

5 June 21 


900| Weber & Heilbroner_..No par 
Wells Fargo Express 00 
Western Union Telegraph .100 
Westinghouse Air Brake... 50 
100; Westinghouse Elec & Mfg- 50 

i 600) White Eagle Oil 
6.100) White Motor 
200, White Oil Corporation. No par 
8,800| Wickwire Spencer Steel... 5 
12,700) Willys-Overland ctae...-- 3S 


(new) 
1, "400| Wilson & Co, Inc, vt ¢-No par 
i ae ao 
2,800) Woolworth Co (F W) 
00) a candi Ph 
1 200! Wright Aeronautical__.No par 

































































* Bid and asked prices; no sales on this day. 





243, Feb 16 


11912 Feb 20)! 
120 Febi17 
671g Feb 16 
30%g Mar 20 
607g Mar 19 
57g Feb 19 
14 Febi13 


4219 Jan 2| 697, Apr 6 
19 June 27 
64 July 13 
1991g Jan 24 
23igJuly 3 

814 Jan 17 


259 Aug 27 
401g Feb 15 
11 May 17 

















10060 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the  _ method of quoting bonds was LManaed and prices are now “and tnierest” —ezcept i income and defaulied bonds 







































































































































































nen | |= ‘s |S || Range 
. Week's ls ro Range Ds. | = Price Week's | | 
5. = Tock EXCHANGE e| Friday Range or Since m. te sTock EXCHANGE | BE ie, Range or | | Pag 
" Week ending Aug. 31. Ee Aug. 31 | La Last Sale Be Jan. 1 Week ending Aug. 31. on ug. ——| : 
| Low  £High|No. \in0 Htgh | Bid Ask| Low Htoh| N -|\Low High 
mia = 4a " Atl & Birm 30-yr Ist g 4s.c..1933/M 8) 67% 6812] 6712 Aug’23|---- | $5, o8ie 
34% % of 1932-1947__._...._.- 3D} 100 Sele |100 100722! 809 1100, - 20) pe eet SE Sev S- --- le py +, 84 oot vane a3 |~--- || ogame gone 
. ‘ Ts 198%» Aug’2? 90) nox or Is ae ----| § (23)\---- | 
yaad 4K oo 1932-1947 CRE 3 3D conn Sale "08s ‘Metal 150 962743 99.10) Atlé Char! | AL Ist A 448.1944 3) 91% 93 9014 June’23) - - - - i =. a 
2d conv 414% of 1932-1947. _-|3 97% 98%s2) 97%: oe 9 eae Ati Coane Lies lee gold 48- “i944 M 3| 86l Bale” B61, AN Sot 1/828 89 
‘o 8 8} | 
wey Ae ee. ae ws 987 a2 98152 9822} 10|| 96%4398.70|| 10-year secured 7s....._- 1930/M N) 10612 107 |107 107 | B ] = oe 
Conv 44% ot 1927-1942.___- M "| 9892 Sale| 98s. 98! 422 994) 96? 433 98.88 Sepeest wattied 4748 Ne tee re 4 D) 04 tH sin 862 5 || 76le 
, aD— | | coll go ea @1952) | Si's | ad | 
Te % of 1028, esbeercucescce M $| 98722 Sale; 982%: 98722 44221 | 97%*s399.18 a? Danv Ist g 48______-_- — : 75g ja _ 7. =i --- |} ae aoe 
QR1%- Sale| GS%2. 96"ss} 1542)! ee O« pd an Jo aii | 
FO eat 1988-1988, —— — = - || 97% 3 99.04)/Atl & Yad Ist g guar 4s____- 1949,A O) 76!2 80 | 77's Feb'23)---- || ba% HJ 
Treasury 448 1947-1952--____- AO} 99242 Sale| 992232 99%: 2/1420) one A & N W ist gu g 5s___--_- 1941/5 3} 92 -...| 941g Jume’23}---- |) 
tered ----41930|Q 3} 11041, July’23 “4 N4i) | | = ‘. ij 
Sel a cena ai930\0 J| 1103 July'23| 22, ||102 103 ||Balt & Ohio prior $)60...- 198513 3 a5 8 Sale oat Suis'ae ed | oat Hy 
a... iozsla & 13%, "Aue'23)----|/108% 108%|| Ist S0-year gold 4a.---"-k1948|A O| 77% Sale| 77% Tsie) 119|) 74% 80° 
eo Pe anai 16-30-yt be. b19s6IG F 1100” July’21|____| and Registered _ ____._..-- k1948/Q J) 7512 772) 75tz mo o4\| 7 gan 
Panama Canal 3s gold - . ..-- 1961}QM| 9312 ..| 9412 Apr’23}_--_-}; 944, 95 10-year conv 4448-__--.--- 1933 M 8) S112 Sale $1 oe 7 i] 7 85 
Sieh 1961;};QM| __ | 9314 Jun’23}-__- 93's 96%)| Refund & gen 5s Ser A__.1995\J D) 831g Sale a= site +4 | 99 101% 
State and City Securities. | | | 10-year 6s........____- 1929/3 | 3} 100% Sale |10012 O14] 66|| 99 102 
N Y City—4s Corp stock.1960)|M 8) 100 100%5|1001, Aug’ 23) -.. -| B, + § ht hn Z o748- 1925) 7 o ae Phe ay 752 + 2 oll 73 791g 
y Riwsen 1964|M 8) 100! 10014 Aug’23|- 8 102% 4E a Sys re 4 : | 
b> pp nek eeeeepree Ss. 1966\|A O 100! “7 |100%8 1001, i) 100's 10212|| Southw Div ist gold 3448.1925|J J} 94 Sale | 93% oa 46 || sit ore 
4s Corporate stock._...1971|/3 D) 10412 10514; 108 Jan'23) ---|| 10714 108 Tol & Cin Div Ist ref 4s A- 1959) J 3 64% Sale 4 A aa | 57h 60 
448 Corporate stock July 1967|J 3) 1045 Sale | 1045, 10455) 1|| 104% 10712||Battle Cr & Stur Ist gu 3s_.1998|J D) 54% “a ave - _—* i] 86% 891g 
48 Corporate stock - - - -- 1965/3 D| 10412 1051/1043, Aug’23}_-_- 104 %31071g||Beech Creek Ist gu g 4s-__- - ieee 4 88's 91 ( on? 2 a ‘ssi ll go. Ss 
448 Corporate stock - - - - - 1963/M S| 104% 105 (10412 Aug’23| oe ‘| ie coon ere... ivemobeuwas 1936|3 | +h - 104 Mag’ 16|.. | 
isms aakil 1959\|M N| 96% Sale | 96% | i] 4 4 2d guar gold 5s_--__-----. 96 ..--|104 May 10)---- ores cece 
{2 — woe 4 i ee 1958|M NI 96% 9714) 965, Aug’23|--_- 96%s 997g||Beech Cr Ext Ist g 3448_--b1951/A O 687s ae 60 7, a3|---- | “Ri, “Bam 
4% Corporate stock --_--. 1957|MEN| 96% ____| 964, June’23|____|| 96% 10014|/Big Sandy ist 4s.________-_- 1944/3 Dj) 8O0l2 84% 80 4 or A be | 65. 75 
4% Corporate stock reg_..1956|M N| 96% | 95 July’23)..-- | 95 99!2||B & N Y Air Line Ist 4s___.1955|F A) 65 5 : 65 se hes co 89 
4s Corporate stock - - ..- 1957|M N/ 10414 1047s) 103%, Aug’23\____|} 10314 105 |/Bruns & W Ist gu gold 43_ -- 10381 J| 87% S92 = Zo k-- coon] } 100 1015s 
444% Corporate stock...1957|M N/ 10414 -|10414 10414 3 | he = — eos gen gold 5s ryt he | . = 4 ro = ty _" 87 9214 
k__.1954/M N| -| 87 July'23 a nso 8 couneeekn I 3 ‘ ’ : 
Mon Yack Bteetan 186i Mm S| vet --|102%4 June’ 23 aay | icon Hy Burl C R & Nor Ist 58_-.--- 1934\/A 7 96! Sale | 96) 96! 3 95 Q9lg 
vement 48_..1961\3 J' _ 10212 June’23}--._- 0: 2le x | . 
ah teen ’t 4448_.1963|M $ _,11214 July’ 33| --..|} 112% 11214),Canada Sou cons gu A 58__.1962/A 0} 97% 98 a+ ne Ry as A eT 2 
Highway Improv't 4)48.-1965|M 8) “Fi cere. 2 “eee ee --1946(3 3] Lisle 11302113 113%4| 20|| 110% 113% 
19% } 2 td war, ee PRE * 6 eb D « o*2 ae * <4 
VERS PEP -aoron-noecne- ah " 00% et semanas Vata Pa, a Pac Ry deb 4s stock__|J 3| 80 Bale zoe . te 93 1 7612 80l, 
overnment. | Carb & Shaw Ist gold 4s____1932|M S| 32 2 90 2 Sept 22). --- i} ogee Gnee 
pm... A. 27\F Al 10112 Sale |1011g 1021) 192]; 10014 1031g/|\Caro Cent Ist con g 48-_---- 1949/5 J 66 72% 68% June’23 -ons oot 44 
Argentine Treasury 5s of 1909. - - M 8) R012 82 | 82 82 a ave oo a? Clinch & O 1st 3-yr 5s-_- raed : 4 oor Bm con bo 8 33 \| 4 98% 
i0vt) 78 wi__.-- 1943)3 D!} 89 Sale | 8812 8914 Bm | Ok Se Reine 5 | 967 97 
Belgium 25-yr ext 817568 6. 19455 D; 9912 Sale | 9914 100 | 87|| 91% 10314 Cart & Ad 1st gu g 4s_-_---- 1981)/J Bi 76% -- 867 Back ae | "667%, 667% 
5-year 6% notes-.---- Jan 1925|)3 J) 9614 Sale | 957% 9612| 40 93 98%3/|Cent Br U P Ist g 48_--_---- 1948|3 D 67 72% a } ay 2: ae | 58 
20-year 8 f 88-..--.------- 1941/F A| 100 Sale} 9912 1001s} 65)) 93 103%4||\Cent New Eng Ist gu 4s_...1961 J 3) 52) 58 ss . 
Bergen (Norway) s f 8s8-_---- 1945|M N| 109 Sale |108%, 109 7|| 10712 10934)|Central Ohio 44s 1930----- 1930|M $} 90% -- hs peek “ofl gaze coe 
Berne (City of) 8 f 88-_----- 1945/MN) 110 Sale [10912 110 | 19)/ 10812 11312/|Central of Ga Ist gold 58.-71945)F A) 100 102 95  951;|- 15|| 925. 98% 
Bolivia (Republic of) 88-..-1947|MN| 88 Sale| 88 8812] 62|| 86 94 Consol gold 58-_--------- 1945|/M N) 95 2614 anaes 1011, 30 || 995% 101)5 
Bordeaux (City of) 15-yr 68. 1934|M N| 763, Sale | 7614 78 75|| 692 83le 10-yr secur 6s ___._.-June 1929/3 D 101 Sale vain Ma 193 | 741p 381 
Brazil, U 8 external 8s- -- -- 1941/3 D) 9514 Sale | 9512 96 66|; 91% 99 Chatt Div pur money g 48-1951/3 D 75 ----| 74s Mi 72 reas 
Yael 1952/3 D| 814 Sale | 81 8134) 40/| 80 8614|| Mac & Nor Div Ist g 58.-1946/3 J) 93g =o oot rs 93). oa” O4 
RO REPS aRgQRS: 1952/A O} 997% 10014! 99% 100 9} 06% 104 Mid Ga & Atl Div 5s----- peri 3 62 9544) 9 re os ila oO 
anads (Dominion of G 58-1926/A 0) 100 1004)100 1004s 32 6 101%4/) _ Mobile Division Se... -.--198613 J| 9774 -.--| 94% AUG Si l----ll vase 073 
as > st do , -1931;A O} 100 Sale |100 10014! 73 99 102 entRR& Bol ga coll g 5s. 1937 1A N O1% 93 34 03 ane 05 ao B pit + 
10-year 5)46......------ 1929\/F A) 101%, Sale {100% 10144] 103)| 99% 1021, Central of N J gen gold 53.1987|J J 106 107 4 5 j 03 106 
| Sp a ay ee 1952|M N| 99 Sale | O8%,4 99%; 96|| 977, 102 Registered k1987 »J 3% 104 2 u 3% Ju y a -"55 0% 88 
Chile (Republic) ext 8 f 88-.1941/F A/ 104 Sale |10333 104 43|| 100 10412|| Cent Pac Ist rei vu g 45 --194°|F & _— Paras s7 913 6, al] 8-34 9155 
External 5-year  f{ 8s -- - - - 1926\)A ©} 10312 Sale [10314 103% 51)| 100 1038, Mort guar gold 3}25..--k192°|! L + + “4 4 “% 4 ‘i +t B+ 
> che ott, eaariedetinagepap 1942|MN| 9415 Sale | 941g 95 38|| 93!2 963, Through St L Ist au 45..195°|A O} 80% 81%) 0% B. 0% 1416 114% 
ap-peer pits eee 1946)M WN) ‘10414 Sale |10312 10412} 17|) 10012 105 harleston & Savannah 78 -_1¢ 936 Jd 115 == - | if ‘ June'2. eee ett Py 
Chinese (Hukuang Ry) 5s of 1911|3 D| 42% Sale 4114 43 24 41 §23)|Ches & Ohic Sane & unpt 5s oF a @ 95 97 ; 95 A.A a) es 103i, 
Christiania (City) 5 f 8s --- 194514 O| 109 Sale |109 1092) 58}! 107% 11212)! 1st consol gold ! 193° MN} i01}4 Sale 1 | a on sane 
Colombia (Republic) 6}48.--1927/A ©} 92 92%) 91%, 9212) 17|| 8812 95 Registered _. ..-.------ 1939|M N| 96%: “i oo} a 4 ““ioll g-7¢ som 
Copenhagen 25-year 8 f 5)28- ey: J J} 8914 90 | 8914 891e| 14 88 921» General gold 444s_-.------ 1992 a] 8 83 8 8314 - _f aot. 801, 
CUD Bis ccccwcscscseccoes 944|M S| 9819 Sale | 98le 99 5| 9014 99 ee a 1992 MS) AF = <= = _ af 3}- “2s 85 4 gore 
Exter debt of 5s '14 Ser A- 1949 F A) Qlig 92 | 9ilg Aug’23)__._|| 8712 9314|| 20-year convertible 4}48_-1930|F A Sets — 8612 Sote| 13l| 86 968 
External loan 4}48------- 1949/F A! 84%; Sale | 8412 85 9|| 8llg 89 30-year conv secured 58..1946,;A O 89 2 Sal ° 89 i Ol 904 95 8 
nt eI 1953/3 J| 9914 Sale | 9914 9914) 36|| 99 99%] Craig Valley Ist g 58----- seers 4) ie Ses Olt ou 7 .531.-- || 78s 7B 
Czechoslovak (Repub of) 88-1951/A O| 9353 Sale | 921s 93%4| 64|| 77 9612); Potts Creek Branch Ist 4s-1946|/J J 75% ja 8} 7814 —_ k — 76%, 81 
Danish Con Municip 88 ‘‘A"’-1946/F A! 10812 Sale {10712 10812} 9} 10612 10912|| R & A Div Ist cong 48---1989|) J 77% - wee rea? '93|.___ || 74te 76 
alee aS 1946/F A| 108 10812/10712 108 6|| 106% 10912 2d consol gold 4s.-.-.-1980|3 J) 74 78 | 74% Ie'23}.. 2 || 90% 90% 
Denmark external s f 88..--1945/A QO} 10812 Sale |10812 10934 9|| 10753 11034!) Warm Springs V ist g 53..1941|M 8 Oli 99% Ju Fo —_ 50ls 5614 
Spain 1942/5 J} 9512 Sale | 95 9612) 43|) 95 99 ||Chic & Alton RR ref g 3s_.-1949)A O| 541, 55% 54 July’23 481, 53 
Dominican Rep Con Admsf5s’58\F A! 98le 102 | 99 99 5|| 9514 102 New York Tr Co ctfs__----_- ---- 48 eoce 53 u 7 +93 eats 491, 52 
Sig i eel aE 1942/M S| 88i2 Sale | 8812 8812] 10/| 84 90 Stamped Oct '22 int---- 1 = iS “> "ill 465s 4912 
Duteh East Indies ext 68s...1947|\3 J| 96 Sale| 96 963, 129} 9214 9814 Stamped Apr ’23 int---.. _|__- 49 5lig 49 2 4912 a 1] = ft 
OE GE... ccacescoes 962\M S| 95% Sale | 95% 9614] 125|| 9214 9712\| Ratlway Ist lien 3)48----- ees 2) 30. Sale| 2. onl 4 ] 78lp 85 
5\ trust rets._..------- 1953|M S| Qiig Sale| 911g = 9112 76) 8753 9414)|Chic Burl & Q—Ill Div 3)48-1949)J J 79% 80% A aueet | 851s 90% 
French Repub 25-yr ext 88..1945)M $| 98 Sale| 97le 9814) 295|| 90 101 || Illinois Division 4s- - ----- 1949/5 4 4 i. 89 87 4 we 33 eed | 95le 97 
20-yr external loan 748. "1941/5 D| 93% Sale | 9334 95 301) 84 97 || Nebraska Extension 438._.1927|M N oo +f oot Aue Ss ee 95% 96lg 
Gt Brit & Ire (UK of) 5)48-1937|/F A| 102 Sale |1011g 10214] 119|| 101 1043! Registered .........-..- 927|M N 95%4 961g} 961g Ju . “3|| 83° son 
10-year conv 544s_.--.--- 29|F A! 11114 Sale {111 111%) 57)] 111 116 || General 48. .....-------- 1958|M_ 5 oete oT 9810 asit 96%, 1011, 
Greater Prague 744s------- 1942,M N| 75% Sale | 7553  76%| 49|| 65 82ig| Ist & ref 58-.--.-------- wae eer ioe Ss on a a 
Haiti (Republic) 6s...-.--- 1952|A QO} 8912 Sale | 90 9012) 281] 90 98 ||Chic City & Conn Rys fs_..1927/A QO} 5414 Sale ane P an | 104 10613 
Italy (Kingd of) Ser A 6'48-1925/F A! 9613 Sale | 961g 9614; 9 | 9212 9714||\Chicago & East Ill Ist 63_-.1934|A o 1045 — 2 zat “"24/| 761g Sle 
Japanese Govt—£ loan 4}38-1925|F A| 93 Sale | 927 9314) 49) 92 9412'/C & E Ill RR (new co) gen 58-1951|M N 78% = <= = Hb, oie 2|| 87% 97te 
Second series 4}48------- 1925|3 J| 9212 Sale | 92 9273) 34|| Q1le 9353 '|Chic & Erie Ist gold 5s--_--- 1982|\M.N; G1 i4 Sale Bite = a sou 44 
Sterling loan 48..__..--.- 1931/3 J} 803, Sale | 805g 8114] 44!] 79% 827g,\Chicago Great West Ist 4s..1959|M $ 47 8 Sale 47g = 2 1 oe 4 
Oriental Development 68-1953. M S| 91le Sale | 91 9112; 71)| 91 9312] With Sept '24 coupon on-_-_-_-___ soos! 23 prom  - Aur'23 10475 107% 
Lyons (City of) 15-year 68..1934;,M N| 76le Sale | 76 7712} 52] 6914 833g |Chic Ind & Louisv—Ref 6s_.1947|J J 106, 10614 . oy 3\..--|| 92. 97s 
Marseilles (City of) 15-yr 68- 1934) MWN| 761s Sale | 7614 78 30 6912 831e|| Refunding gold 5s------- 1947|\J5 J 95'6 96 | 933%, Au lee 7912 
Mexican Irrigation 448.--.1943 MN} 321g 3512] 32 Aug’23°____'\|' 30 42 '| Refunding 4s Series C___.1947|J 3 8012 85 80 Aug's “tal = 
Mexico—Extern loan £ 58 of 1899,Q J| 54. Sale | 53 55) 133|| 49 5812)! General 58 A--.--------- ars] ae Geta”) = Ge (fll ae oe 
Gold debt 43 of 1904____- 1954\J D) 3414 Sale | 3134 3414) 53) 30 413||. General 6s B_-.--------- €1966/J J} 9512 9614) 97 Jan’23 78 78 
Montevideo 7s.......---.- 1952/3 D| 87 Sale| 85 8712} 18)| 85 9153!) Ind & Louisville Ist gu 4s_1956|3 J A 2 74 7S rk Stes 31 Bale 
Netherlands 6s (slat prices) ..1973 M S/ 10014 Sale | 99% 10014) 70;| 97 10219||Chic Ind & Sou 50-year 48_.1956|/3 J 83% 85 8214 ie yasi----) Sh os 
Norway external s f 86----- 1940|A ©} 1097 Sale |1097g 11014) 24|| 109 11284||Chic L S & East Ist 444s_-.1969|3 D 8644 --.-| 88l2 ay sail oer Sos 
— SE 1952/A O| 9612 Sale | 9512 96 32|} 9514 100 ||CM & Puget Sd Ist gu 4s_- -1949 3 J} 57 Sale a. 7 7) 704 74% 
Gs (wi)..........-..---- 1943/F A| 9612 Sale | 9612 965s) 151 9612 965s||Ch M & St Pgeng 4sSerA-e1989\J J) 72 Sate as 2 Po. % 5 | 3 4 65 
Panama (Rep) 54s Trrects.1953/3 D| 9512 Sale | 9512 9573} 13]| 95l2 9753|| General gold 34s Ser B__€1989|J J s. - 2 4 ME ole "All 77%, 88% 
Porto Alegre (City of) 88__..1961|J D| 96 97 | 96 Aug’23)____ 93 Q9lo General 4s Series C__..€1989|/J 3} 7912 — pi 4 5ah| 339 | 49% 62% 
Queensland (State) extsf7s_1941/A ©} 10612 Sale |1061, 10612 9|| 105%, 10915 Gen & ref Series A 444s_.a2014/A ©} 534 = * a = } +4 70 
oct iva aeg eT ee 1947/F A} 1003, Sale |10012 10073} 26)| 100 102%|| Gen ref conv Ser B 58__-a@2014|F A cone a by s | ane so 
Rio Grande | 1946/A O| 96 97 | 96 9612} 16]| 917% 9914 Convertible 44s_-.------ 932\3 D +o wend oa = ii: - a 
Rio de Janeiro 25-year 81 88.1946/A 0} 92 9314) 90le 9314 6|| 90 97 ER das ina ee EPR 925|5 D Le ale 2 4 oll és 2 6319 
Es nn cakes nibar 1947/A O| 91 Sale| 901g 9112] 37/| 90 9712|| 25-year debenture 4s__--- 1934|J J) 54% 57 S Po * | $6 98 
San Paulo (City) s f 8s___-_- 1952)|M S| 9612 9738) 9634 9714) 11 9 993, Chic & Mo Riv Div 58-.-1926\J J 96% = oat ; mt — ] 0455 96 
San Paulo (State) ext s f 88.1936|3 J} 99 Sale | 98le 9914 18) 9512 100 ||Chic & N’west Ext 48__1886-1926|F A een 6 M4 2 ~ 7-93 ee | 933, 951g 
Seine (France) ext 7s------- 1942/3 J] 83l2 Sale | 83ig 84le 54\| 76 90 Registered - - - - _- 1886-1926 F A) 95l4 = oan a “ill zon. 77 
Serbs, Croats & Slovenes 88-1962|MN]| 667, Sale | 6612 6812) 152|| 5312 78l2|| General gold 344s-------- 1987|M N| 7053 Lp La ~ a j 4 
Soissons edhe eo enseccene 1936|M N; 7912 8ll2} 7912 81 27|| 6612 85 Registered .__..------ p1987\Q F “ase sy, =~ ay ost , 
Sweden 20-year 6s--------- 1939/3 D) 1041s Sale |104 10412} 68]| 10312 106 SE csscncnenee 1987|M N| 82!2 se cae . mail | % 8 87 
Swiss Conferer’n 20-yrsf8s.1940/J J} 1141, 115 |1144, 115 38|| 11312 11914 Stamped 4s....------- 1987|M N sors ont 8 mee rh “-"31] s00te 1051 
Tokyo City 5s loan of 1912______ M$} 743, 75 | 7434 75 4 713g 7734|| General 5s stamped _---_- 1987|M N sees eH 108 4 a of | 101 10812 
Uruguay Republic ext 88....1946|F A] 102 Sale |101!2 10214] 19)] 9914 107 Sinking fund 6s8----- 1879-1929|A © 1Ois aor — cnn 4 
Zurich (City of) s f 88____-- 1945/A O} 101% 10212/10912 11033] 17|| 109 113% Registered . - ap 1879-1929 A ° 9915 ee see ae pe — 
; Railroad. =e a... 1879-1929} ©} 96 98%) 9712 ar2s vs 3 a me 
Ala Gt Sou Ist cons A 5s__..1943\)J D) 95 9534) 9412 July’23)____ 9212 Sinking fund deb 5s------ 1933|M N 9734 on 2 b+ nurse | 97 cou 
Ala Mid 1st guar gold 58--..1928|MN} 993, ____| 997g July’23|____|| 995g 1013, Registered ___.-------- 1933|M N| 9653 > MR 3, "ill 305% 130 4 
Alb & Susq conv 3}s---_--_- 1946/A % 783, 803, 7914 7914 1|} 78 8lis\| 10-year secured 7s g------ 1930\3 D)| 107 — —. rs 3 ah 
Alleg & West Ist g 4s gu____1998/A 80 8224; 82 Aug’23/____ 82 83 15-year secured 6348 g----1936 Le) 107 + — ih. ral 7% Bs 
Alleg Val gen guar g 4s._.-_- 1942\M 8S} 88 8912} 88 Aug’23|}____ 82 90 |iChicR I & P—Railway gen 4s’88\3 J Lo, 4 : 5g pe | Jom 0% 
Ann Arbor Ist g 4s__..--.-k1995/Q J| 551g Sale | 55ig 5714 5 55 6553 SS ORE 3 Ji 732 : ao u yt | 738 oot 
Atch Top & S Fe—Gen g 48.1995|A O| 88 Sale| 88 893g! 273]| 8414 9012/| Refunding gold 4s_____-- 1934|A O 75, Sale ; % ol il 77 3 
PNR bac ceses sous 1995|A ©} 8653 8934) 783g Aug’23|____|| 783g 8835||Chic St L & N O gold 58__--1951|3 D 1e0%s 102 +e 8 P aeanl. 1} on ose 
—— gold 4s____. k1995| Nov; 7914 80 | 81 81 1}|} 76 831g ERE 3D 95'2 ---- ~ + o3\--7- || 9am, 7ot 
1995|Nov; 80 8014) 797g 8014] 14/] 761g 8312|| Gold 3i4s.------------- 951\5 D HA none pe  ' a “al Hs ait 
oun g°'a 48 1909....... 1955/3 D| 83%, 64 | 837%, 8373 1||} 76 84 Joint Ist ref 5s Series A__.1963\J BD) 9412 O5is oon ane | 33 phy 
Conv 491 %5....-.-....1955/3 D} 83% 84 | 83le 84 911 76 84 Memph Div Ist g 48--_--- 1951\J DB) 78 8212 Bi. BY ~¥ mal ] 99% 1008 
Con, 49% :c of 1910___.1960|3 D| 76 84 | 79 May’23}____ 97 1044!\C St L & P Ist cons g 5s__.-.1932/A ©} 9953 __~- ca _ tO || sae aa 
East: Kia -iv lst g4s..._.1928/M S| 95l2 97 | 96 96 5|| 93% 9612||Chic St P M & O cons 6s_..1930|3 D .% 105 —_ ous: <a | ss = 
Rocky ». u Div 5 34 ap ' , soit . esd jin - Hf e. Sone nha we to oe. ne S oa ry oan 04%, -5| oan + 
Trans-Con Short L Ist 48_19 2 2 4 4 I os asin | 
Cal-Ariz Ist & ref 444s ‘‘A""1962|M S| Qlle ____! 913, 9134 1 8712 100 '‘\ChicT H & Sol East Ist 5s_ 1960 J D‘' 80 Sale ' 80 8053 8 7653 82% 





*No price Friday; latest bid and asked. a Due Jan. d Due April. e Due May. g Due June. A Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. 8 Option sale. 
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BONDS 8 
Mw. Y, » 
x. Ssocs EXCHANGE tt Pes Wee's |2 oan % 
nding Aug. 31. 1s Aw. 31 Tan Sle §3 N.Y aren ie = 
, 8 o-~w | - Y. STOCK EXC : Price , 
Cele Da Sewn lot on Css A-18888 2 a ey No.\\z : Week ending Aug. 31. #8 F te | Range or | ER : 
out Satie © 6is_--_---- 1963(3 | 11410 Sale| 95° ooal sil go” Os ey Sal Ae. | tose S8 Jan: 1 
est Ind gen g 68.-¢ 1412 Sale |114 . c lines 3 Bid = . 
Consol 50- g 68._€1932|Q M/ 104 11412 7 10012|| Colla 148----- 1952\J J A sk| Low H 
year 4s. . 5g .---|105 98 112% 1151 teral trust gold 75% 78 toh| NO .|\ Low 
15-year sf 748_.___---- 1952|J J} 70128 Apr'23) -- -- 8 1154), Registered 48__-1953|M N| 807, 78 Aug’23 toh 
Choe Okla & Gas paar endo 1935|M $ 10214 ale | 7 71 i9|| 2Osts 105 il Ref 5s i red............ 1953|M N 807% Sale | 8044  80%| 19 76 «79 
210/103 ) 9 
C Find & Ft A cons 58..-1952IM N| 95 8 10212 102'g 10212} 8 70 757%,\| yh dy —. 1955/M N 7814 ___.| 763% July’ 8 77% 83 
‘ 72 . 991le 1001 y’23)--.. 
Sie ee epa’---tas 977%| 96% July'23|----|| “ggi2 103% teres evened S+.----Haaay 2 2 10015) 99% 1001 76% 78% 
modeade -- 3 003; 10 2| 36 
Crm ita ieee tesla el oe Sse... | te socured 6820 @...198613 3| 1088 Salelioss t 98 1002 
t g 4s. k 712 Sale | 87is 7 0 Bridge gold 4 108% Sal 133} 17]| 100 
Registered... _.--k1936\Q F| 88 9 2 87l2| 6 --.-|| Litehfield D i isasls ©] 83° | est eneedl..-- Tt 
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N Y Cent RR conv deb 68- i M N| 10412 Sale |103% 10412] 280|/| 101 106%|| Registered._.......___._. 1997|53 Jj -... ----| 84 July’23/_---|| 8019 86 
Consol 4s Series A-----.- 8\F Al 81%, Sale | 81 8112} 22|| 76% 83 Certificates of deposit_..._--- _---| 8653 8812] 8712 8712} 11/| 79 88 
Ref & impt 44s “A”. A QO| 851, Sale | 851, 86 ‘ 8414 887, Jersey Central che g4s...1951/A O} 82's 83 | 81% 82's} 14 80 86 
Ret & impt Se.......-..- 2013|A O| 9514 Sale | 951, 9512} 233|| 927% 98%s||Renss & Saratoga 30-7e Os... 1988 MEN|10812 _.--/-.-- ---|----|] ---- 0 
N Y Central & Hudson River— Rich & Dan 58____....---- 927|A O| 97% 9814) 97%, Aug’23/--.-|| 97% 98 
Mortgage 3)48....------ 1997|3 3| 741, Sale | 74 7434; 32 72 77%)||Rich & Meck Ist g 5s____--- 1948 MW 68 74 | 72 Mar’23/.-_- 72 72 
OO Se 997\J_ 3} 70 7412) 7112 May'’23|----|| 71lg 7112||Rich Ter 58.........------ 952\3 J) 96% 97 | 9712 9712) 11) 9614 100 
Debenture gold 48--...--.. 1934|M N} 8812 89%) 90 90 23|| 8612 915s)|Rio Gr Junc Ist gu 58____--- 1939|J D) 87 Sale| 83 87 2||} 83 87 
30-year debenture 4s----- 1942|3 J) 855% 8612] 8553 8553| 10/| 8412 9014)|/Rio Gr Sou Ist gold 4s_____- 1940/J 3} 3% -.--| 3ig July’23)_-_- 3'g 11 
Lake Shore coll gold 3}48.1998|/F A! 721, 7253| 7214 7214 9|| 681g 76 Guaranteed____________- 1940/3 3} 12 Si 9 June’23}-___- 9 9 
eocceccccece 1998/F A| 691, 71 70 70 1 6914 73 ||Rio Gr West ist gold 4s.._._..1939|J 3} 7714 77%| 77 77 2 7lle 78 
Mich Cent coll gold a76s-- F A’ 7214 Sale | 7214 = 7214' 4)' 71% 73 Mtge & coll trust 4s A__..1949/A O' 64 65 | 64 6412' 18]! 601g 68 
papacngecons SIF A 69's --..| 70 Apr'23----| 70 75 | RI Ark & Louis Ist 4}4s_-..1934|M 8 74's 75 | 74g 74% 7) 72% 81 
N Y Chic & St L Ist g 4s8_- “1987 A OQ} 8712 Sale | 8714 877, 8 837, 9014|)Rut-Canada Ist gu g 48___-_- 1949\|3 J} 63 64 | 70 June’23 ee 70 70 
Ee. 1937/A ©} 8312 861g| 8612 June’23|--._|| 8612 86l!2|/Rutland Ist con g 444s-----1941|J J| 7612 __.-| 80 Apr’23|----|| 80 801g 
Debenture 4s ......--.-.- 1931/|M N| 8614 8653) 861g 861 8 8878|/St Jos & Grand Isl g 4s____- 1947/3 J) 6914 73 | 6914 June’23)----|| 691g 75% 
Pt Lo caccanenere 1931|M N| 100 Sale | 99% 100 45|| 98 101 ||St Lawr & Adir lst g 5s_---_- 1996|/J J} 884 9312) 91 Apr’23/----|| 91 Q2ig 
N Y Connect Ist gu 4448 A_-1953|/F A} ___. 8612] 8614 8612} 12|| 841g 887%|| 2d gold 6s___________-_-- 996}A O} 981g 101 | 9814 July’23)----|| 953, gig 
N Y & Erie Ist ext g 48----- 947|M N ----| 87 July’22/----|) .... _...||8t L & Cairo guar g 4s___--- 1931|3 J| 8912 90 | 90 June’23|_---|| 87 90 
3d ext gold 4)48..-.--..-.- 1923|m 8/ __.. _...| 95 Mar’22/--_- 5  99l2/\StLIrM &Sgencong 5s..-1931|A O| 94% Sale | 945, 95 16|| 9414 991g 
4th ext gold 5a.....--.--- 1930/A O} 94 ____| 931g July’23)---- 931g 94 Gen con stamp gu g 56-_--1931/A Oj} -..- ----|102 July’l4/----|}/ 20. _ oo 
5th ext gold 48__-.------ 1928/3 D| 92 93 | 91% Aug’23/----|| 91% 91%|| Unified & ref gold 4s_.__- 1929/3 3| 83 Sale | 83 8353) 40 897%, 
N Y & Green L gu g 58----- 1946|M N| 8114 _...| 72 July’23/---- 72 72 Riv & G Div ist g 48___-- 1933|M N| 7614 Sale | 7453 7614) 38)) 7414 77 
N Y & Harlem g 3)}48------ 2000|M N| 74% ____| 7312 Mar’23}_--- 7312 77%||St L M Bridge Ter gu g 58---1930 AO! 961g 99 | 9714 July’23/_-_- % 99 
N Y Lack & Western os... 3888 UM acces conc) SU SENE ED <<s 00 |/St L & San Fran (reorg Co) 48."50/J J} 67% Sale | 675s 67%) 161|/| 65 707% 
3) 1973|M N NRE Se i 8. Bee excel] coco soontl Petoriion Ger B bs.......- 19603 J} 81% Sale | 8153 8212) 51]| 80 85% 
lst & ref 4 1468 haekeneoun 73\MN| 96%, 9712} 97 Aug’23|----|| 97 97 Prior lien Ser C 6s______-- 1928|J 3} 991g 9934) 991g 991s} 12}| 97 100g 
NY LE& W Ist 7s ext__..1930|M $| __.. ____|103 June’23|----|| 103 10312] 5is_.........._____..- 942/53 J} 9014 9112} 901g 92 | 10]) g7% 93 
Dock & Imp 5s_-..------ 943/J J} 9914 __..| 9812 June’23|.-.-|| 94  98t2 nd adjust Ser A 68_...h1955|A OO} 74% Sale | 74lg 74s) 76)| 701g 80 
N Y & Jersey Ist 58._..-.... 1932|F Ai 96 98 | 961g Aug’23}---_- 94% 9812|| Income Series A 6s_____- h1960| Oct | 6612 Sale | 6612 6778} 153|| 58 677% 
N Y & Long Br gen g 48_--.1941/M $/ 8353 __..| 91 July’22/----|| .... __._||t Louls & San Fran gen 68_.1931|J J} 103° ____|103l2 10312) 67/| 10212 104 
N YNH & Hartford— General gold 5s_____----- 1931\J J 97% 99 | 98% Aug'23)--._|| 953, 998% 
Non-conv debep 5060...-2888 AO! 36 38 | 35 36 10 35 647 St L&SFRRceonsg4s---1996/J J) 84 ----| 8212 July’23)--__ S2l2 83s 
Non-conv deben 48---.-.-- 1947|M Si .... __..| 48 June’23|.-..|] 47% 49 Southw Div ist g 5s.---1947/A O| 8712 -..-| 91 June’23'_.__ 
Non-conv deben 3)48....1947|M 8| 36 55 | 44 June’23|--_-|| 4312 48 ||stL Peo & N W ist gu 58...1948/J J 99% 102 {100% July’23 --__ Ooty 103 
Non-conv deben 48.-.-.-.- 55\J 3) 41 46 | 40 41 13)| 3812 51%4|/St Louis Sou Ist gu g 4s----- 1931|M $| 87 ~.--!' 8612 July’23)--__ 8612 861, 
Non-conv deben 48------ 956M N| 40 44 | 40 40 1|| 37 41!2/\St LS W Ist g 4s bond ctfs._.1989/MN| 76 Sale \ 747g 76 7 72% 78% 
Conv debenture 34s8----- 1956/3 J) 3912 47 | 37 3914 8 34 4612 2d g 4s income bond ctfs_py1989|J J} 68 6912/68 Aug’23/_.__ 66%, 701g 
Conv debenture 68. --...-- 1948/3 J| 597, Sale | 58 6012} 77|| 52 7314|| Consol gold 48_____..__-- 1932/3 D| 75% Sale | 7512 76 28)| 731g 783, 
4% debentures_-_....---- 1957|IM N| 3112 3312] 3012 3112] 2|| 30 42 ist terminal & unifying 58-1952|3 J| 7512 Sale | 75lg 7512) Al] 78lg 82Ig 
78 meeepeae Loan... .--- 1925)A O} 6314 Sale | 61's 63'4) 147|| 5418 81%||st Paul & K C Sh L ist 4!48-1941/F A| 7414 75%| 7512 76 5|| 741g 811g 
<a ae 1925|A O} 6014 6012! 5914 6012) 190] 53 71le\\St Paul M & Man 48.......1933|\J J} 91% 9512] 91%, July'23/--__|| gi 93 
Cons F Ry non-conv 48..--1930/F A) .._. _...| 44 Apr’23|----|| 404 4612|| ist consol g6s._._....--- 1933|J J} 10312 .---|107% July’23|--_-|| 107 1001, 
Non-conv 48_....----- 1954/3 J) 39 55 | 501g Dec’22|----|| _... ____|]| Reduced to gold 44s---_- 1933/3 3} 9553 9614) 961, 9614 5|| 953g 991g 
Non-conv deben 48...-1955|3 J} 39 ___.| 43. July’23|_-_- Mont ext Ist gold 4s.___- 1937|J D] ---- 91 | 91 July’23/--__|| goig 93 
Non-conv deben 48....1956)3 J| 39 49 Dec'22|----|| ....  _...]| Pacific ext guar 48.___..- 1940|)J J} 82 --.-| 85 July’23/--__|| gg gs 
N Y & Northern Ist g 56.--.1927|A ©} 9812 ____| 99%, June’23}_-_- 993g 9978/15 A & A Pass Ist gu g 48__..1943/5 J} 72'4 Sale | 71%, 7258 32 7053 75% 
N YO & W ref Ist g 48----g1992|M S| 621, 631s] 62 62 26|| 601g 707s||\Santa Fe Pres & Ph 5s_____- 1942)/M $| 965g _._..| 97 May’23)--__ 99 
SEES Gln as cconscccco= 1955|3 D| 57 59 | 58!4 5814 1}|} 52 705g/\San Fran Terml Ist 48__---- 1950|A O| 8l'g 8112) 81ig 8112} 22]| 7812 83l¢ 
N Y Prov & Boston 48--_--- SE OF wens. concl 1S AUS DS----|| ...2 coccl ea C.....-...... 934)A O} 10814 ----|107  July’23|--__|| 107° 107 
N Y & Pu Ist cons gu g 48._.1998/A O} 81 821g} 8214 Aug’23}---- 801g 82% «SY ane pote: 1934/A O| 99% ----| 99% July’23/--__ 99%, 90% 
N Y & RB Ist gold 5s__..-- 1927/M $| 96 100 | 95 Apr'23|----|| 95 95 ||scioV & N Eo ist gug 4s_---1989/MN| 85!2 93%] 8512  8512| || 45s g7ig 
N Y Susq & W lst ref 58..-.1937|5 J| 523, 547%| 521, 53 4\| 50 60 ||Seaboard Air Line g 4s____-- 1950/A O} 56 582) 53% July’23|--__|| 53° 58 
2d gold i ctneceenest 1937|F Al _... 447s| 45 Jume’23/---_|| 42 45 Gold 4s stamped______-_-- 1950|A O| 5473 5614) 54% 5573} 26] 52 58 
General gold 5s_......-.-- 1940/F Al 41 44 | 40% Aug’23/--__|| 40 41 Adjustment 5s_._...__-- 01949|F A| 30% Sale | 301, 32 | 341|| 22a, 321, 
Terminal ist gold 5s8----- 1943/M N| 80 86 | 84 June’23|--.-|| 84  93%3|| Refunding4s..__-._.-_-- 1959/A 0} 4412 Sale | 4414 45 83] 39 46 
N Y W'ches & B Ist Ser14}4s8.'46/J 3} 37 Sale| 36 37 40|| 3212 6014/| ist & cons 6s Series A___-1945|M $| 6512 Sale | 654 66 | 154|| 58% 68 
Norfolk Sou Ist & ref A 58..1961/F A| 62 631g] 61le 6213} 20}] 61 71 |\Seaboard & Roan Ist 5s_...1926/3 J} 96 971s) 9612 9612 5|| 93% 97% 
Norfolk & Sou Ist gold 58--.1941/M N| 86 8812] 8773 Aug’23|--.-|| 877% 9314||Sher Sh & So Ist gu g Se..... 1943|J D| ---- ----| 361g June’23/--__ 3612 3712 
Norf & West gen gold 6s_..-1931|M N/ 10612 10812/1081g Aug’23|---_|| 106 10812|/S & N Ala cons gu g 5s_----- SE hl cece oncul OS 987 1 98 1014 
Improvement & extg----- 1934/F Aj 108% __._|110 Mar’23|----|] 110 110 Gen cons guar 50-yr 5s._.1963)/A 0} 96's 99 | 98% June’23/--__ 9612 997% 
New River ist gold__-_--_- 1932)A O} 1071s ____|107 July’23]----|] 106% 107 So Pac Col4s (Cent Pac col)_k’49|J D| 84% Sale | 84 85 52 77l2 85 
N & W Ry Ist cons g 4s._.1996/A O| 91 Sale! 91 9233| 46)|) 8514 9314|| 20-year conv 4s._______- g1929|M S| 9214 Sale | 9214 9253| 107|| 9014 9253 
Registered ........-.-.- 1996/A 0} 8012 ____| 85 July’23/----|| 85 90 20-year conv 5s_...._-.--- 934|3 D} 9912 100 | 993g 100 10|| 9814 10212 
Div’! 1st lien & gen g 48-1944/J 45) 881, 89 | 88 Aug’23|----|| 827% 88 ||so Pac of Cal—Gu eg 58... 1937|M NW] 102!g ----|/10114 July’23]--__|| 101 10113 
10-25 year conv 4)48...1938/M $/ 102 ____|104% 105 | 14|/ 101 108 |/So Pac Coast Ist gu 4s g--..1937|J 3| 88% ----| 88 Aug’23|--__|| gg 891g 
10-year conv 68_-_.....- 1929|M $| 108l2 10912|10812 109 2|| 107 1173%4||\So Pac RR Ist ref 4s__.____- 1955|3 J| 86% Sale | 86% 8733, 61 83 88le 
Pocah C & C joint 4s._.1941|J D 86 8613, 86 Aug’23)---- 845g 8912||Southern—Ist cons g 58....1994\J J 941le Sale 9414 9434 86 92%, 98l4 
North Ohio Ist guar g 5s....1945)A 0} 78 85 | 79 July’23/---_|| 79 83 Develop & gen 4s Ser A_- -1088 A O| 67% Sale | 6712 68 60|| 6614 6912 
Nor Pacific prior lien 48_...1997/Q J} 8353 Sale | 835s 8434| 102|| 81% 87 a 1956'A O| 1015s Sale [10112 102 69|| 100 102 
nec Kescaccos 1997 Q J] 81's 84 8114 July’23/---.'| 81 8312'| Mem Div ist g 44s-58--.1996 J J| 92% 95 ' 93 Aug’23|_-__ 90 97 
General lien gold 3s_---.- @2047;Q Fi 5913 Sale _ 591s 6014; 62 59 62% St Louis div Ist g 48____-_- 1951,3 J} 81 Sale. 81 81 10 754 81 
ws eeccennee a2047/Q F) ---. 59%) 60 June'23|----|| 5812 60 |/So Car & Ga Ist ext 5}48.--.1929|MN| 98 982] 98i2 9812) ll] 97 99% 
= & conrt 4sserA....2047|\J J lg 85 | 84%, Aug’23}---- 82% 90 ||/Spokane Internat Ist g 5s-..1955|/J 3} 82's 86 | 8134 July’23/--_- 81% 8312 
weeeseaecucese 2047/3 3} 105%3 Sale |1051g 106 | 152|| 105g 109%||Staten Island Ry 4}40......104813 Dj ---- ----| 8 Odct’20j--..j) .. 
itd a emenin ee eel 2047/3 3} 93%, 94%) 9312 9414 9|| 9212 100 |/Sunbury & Lew 4s-....-.--1936|J J} 87%3 ----| 92 May’22|--_.|} “77> 7777 
BD Eine nccosconsnsncos 2047/3 J|/ 9312 Sale | 9312  937%| 57|| 9212 9014 Superior Short L ist 5s g---e€1930|M S|} 95% ----1| 95 May’l8|--__|| 7° 777” 
St Paul-Duluth Div g 48..1996)J D) 85 ___._| 89 Feb’23|.-__ 89 89 ||Term Assn of St L ist g4}4s-1939|A ©} 92% 94 | 9212 July’23|--__ 90 95 
St Paul & Duluth Ist 5s- -aae Q F/ 991g -._.| 987% Jan’23|----|| 9812 987]! 1st cons gold 5s_____----- 1944/F A| 9553 9712) 96 Aug’23|--__|| 95% 99 
1st consol gold 48. _-..- 813 Dj -.-- ----]| 8414 Jan’23|/----|] 8414 8414|| Gen refund st | lait 1953\5 J| 79 8 79% Aug’23)--..|| 77 82 
Nor Pac Term Co Ist g $07771988 J J} 10814 110 |110 July’23}----|| 108 110 |iTex&NOcon gold 5s____-- 1943\J 3} 8912 -.--| 905g May’23/--__ 90 
No of Cal guar g 5s-_-__------ 1938/A 0} 97  ___.|100 June’23|--__|| 100 102 Texas & Okla Ist gu g 58_...1943)M $| ---- ----| 331g Dec’22/--._|/ 3s 
North Wisconsin Ist 6s8----- 1930/3 J} 10014 -._.|100 Jume’23|----|| _... ____|lTexas & Pac Ist gold 5s__-_- 2000/3 D| 9%21!2 93 | 92i2 9212 2|| 9012 96 
Og & 1. Cham Ist gu 4s g..-1948/3 J) 631, 67 | 68 July’23/--__|| 66 71 2d gold income 5s--_--.--- 000|Mar| 40 75 | 51 Aug’23)--..|| 4012 54 
Ohio Conn Ry 4s____...--.- 1943)/M S| 8914 __..| 8614 Apr’23/--_- 8614 86% La Div B L Ist g 58___-__- 1931/5 J| 85's 88 | 84 Aug’23/--__ 84 92 
Ohio River RR Ist g 5s___-_- 1936/3 D| 87 --..| 9653 Mar’23|--_-|| 9512 981s|/To1 & Ohio Cent Ist gu b...-1988 5H BS WWe] 96 li] 96 98% 
General gold 5s8_.......-- 937/A O| 9412 ____| 9512 Feb'23|--.-|| 9512 9512! Western Div Ist g 58____- 1935|A O| 92 ----| 9312 Apt’23|--__|| 92% 96 
Ore & Cal ist guar g 5s..--_- 1927\3 3] 9914 100 | 9912 9934 3}; 9833 100 General gold 58__....---- 935|\J D| 882 ----| 90 90 1\| 875g 91% 
Ore RR & Nav con g 48____- 946|3 D) 861, 86%) 863,  86%| 2] 84% 88 |iTol Peo & West 48_._...... 1917/3 3} 27 2812) 30 June’23|--._|| 39 32 
Ore Short Line—Ist cons g &. ans J JI} 10012 10144)10112 Aug’23|---_|| 99 10412|\Tol St L & W priieng 34s_.1925|J 3| 9458 9514) 95 95 931g G6lg 
Guar con s.......---.--- 46\5 Jj 102 10212/101 102 17|| 997g 105 50-year gold 4s________-- 1950/A O| 69% 705s) 70% Aug’23/--._|| 681g 75 
Guar refund 4s______..-- 1929 J D) 9214 Sale | 921g 9214; 17 905g 927|/Tol W V & O gu44s A_-_--- 1931/3 3) 95 --.-] 9514 June’23}--__ 9514 95g 
Oregon-Wash ist & ref 4s...1961|3 J} 80 Sale | 7912 801g} 93]| 7512 82 Series B 4}4s......------ 1933\J 3} 95 ----| 944 9414 2|| 941g 961g 
Pacific Coast Co Ist g 58.-..1946/) D| 75 77 | 75 Aug’23|--..|| 75 795s|! Series C 48.._........--. 1942|M $| 86% ----| 867 Nov’22/--..|| 5 | 
Pac RR of Mo Ist ext g 48-.-1938/F A) 85% ---.| 8413 July’23|----|| 84  865s||Tor Ham & Buff Ist g 4s_--k1946|J D| 78!2 8314) 8014 July’23|--__|| “78ig ‘go 
2d extended gold 5s__.--- 1938/3 J} 9412 _...| 95 July’23/--__ 95 97 |\Ulster & Del Istconsg os. ..2 3 D| 941s 9514) 9415 Aug’23/--__ 94 95lg 
Paducah & Ills Istsf4}¢s.--1955|J 3} 8853 91 | 90 June’23|--__|| 90 91 ist refunding g 4s_------- 1952|A QO} 501g 6712) 70 Mar’23/----|| 66 70 
Paris-Lyons-Med RR — F A} 7012 Sale | 70 72 | 141 oBe 7812||Union Pacific 1st g 4s___--- 1947|/J 3} 9112 Sale | 91lle 93 | 233]| g8le 9453 
Paulista Ry 7s.....------- 1942)|M S| 96 97 | 96le 9612 8 977g|| 20-year conv 4s____.----- 1927|J J3| 961g Sale | 96 9614) 132 9414 QB8lg 
Pennsylvania RR—cons g 4s 3 MN; 8853 ___-| 88l2 Aug’23}____ Sete 9314 lst & refunding 4s_____- g2008|M 8s} 83 Sale| 83 84 25 801g 88 
Consol gold 4s._.......-- 948|M N| 8712 8912] 89 89 1}} 8714 Q112]} 10-year perm secured 6s_.1928/J J} 103 Sale |103 103%} 11]] 100 105% 
4s stamped_-__-___- May 1 1908| MN ---- ----| 8812 Aug’23|----|) 85 90 |lU NJ RR & Can gen 4s__..1944/M S| 90 9212) 9112 June’23/--__|| 90 9314 
Consol 4}48....-.....--- 1960/F A} 95 98 | 95 9512] 11]; 92% 985s|lUtah & Nor gold 5s_____-_-- 1926|J 3} 98's 100 | 9973 June’23}--__|| 9912 997% 
General 4}4s_._......--- 1965|5 D} 91 Sale | 90 91 79|| 857g 927g!| 1st extended 4s________-_- 33\S J} 894 --.-| 911g Apr’23j--._|| 91 91% 
Cp cccndwenenain 1968/J D} 997 Sale | 995g 100 63|| 98 101%4||\Vandalia cons g 4s Ser A__..1955|F A} 84 ----| 86 Apr’22/--__|| 3 _ 
10-year secured 7s.._.-~- 1930|A O| 1087s Sale |108%g 1087s! 15 1061g 11034 Consol 4s Series B_..-..-.- 1957|M N| 84 -...| 85 May’23/--__ 85 87 
15-year secured 6}4s_--..- 1936|F Aj 1085s Sale |1077g 109 30|| 1063g 1111g/|Vera Cruz & P Ist gu4}4s_..1934|J J} ---- ----| 36 Jumne’23/--__|| 34 3712 
Pennsylvania Co— July coupon on_.__..-------- ----| 35 --..| 38 Apr'23/--_.|| 34 45 
Guar 3}4s coll trust reg A_«937)/M $/} 841g ___.| 8412 Nov’22/____)} _... ____ July coupon off__._..---.---- steal “see sanghawee et a Pee eee 
Guar 3}4s coll trust Ser B_1941/A A/| 8214 Sale | 8214 8214 5 81% 8313||Verdi V I & W ist g 5s_---- 1926|M S| 95 9912} 98 May’23/--__ 
Guar 34s trust ctfs C__..1942/J D} S8lle 835s! 831g June’23/____ 80 831g||Virginia Mid Ser E 5s_-.---- 1926|M S| 9714 98 | 981g Mar’23/--__ 98ig 98%, 
Guar 3s trust ctfs D...1944/J D} 8014 _._-| 81% June’23|____|| 813, 9134|| General 5s_______-_----- 1936|M N| 961g - 961 961g 3||} 93 97% 
Guar 15-25-year gold 48_.1931/A O} 90 911!s}/ 90 Aug’23/____|| 8914 93 ||Va & So’w'n Ist gu 5s_____- 2003|5 J| 92 9419] 92 92 li} 92 931, 
Guar 4s Ser E.-........- 1952'M N| 84%, 9512! 8412 June’23/____|| 8412 90%3|| 1st cons 50-year 5s___--- 1958|A O| 76% Sale” 7614 7634 6|| 75% 81 





*No price Friday; latest bid and asked this week 


- @Due Jan. 6 Due Feb. g Due June. h Due July k Due Aug. 0 Due Oct. pDue Nov. ¢g Due Dec. s Option sale. 
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- STOCK EX < 
Week EXCHANGE cs Price 

ending Aug. 31 . =f Friday ee. 

~ _ an 0 

Virginian pe Last Sale N BONDS 3 
Wabasb Ist 5s Series A As N. Y. STOCK EXC > Pri 
2d Ay goid Amieneeet Ni sae | Zr High Week ending (a age &3 Friday Week's 
1st lien yeasts N 957g| 95 9414 ma Aug. 31 Range or Range 
Det & yr g term 43__- FA 85 4 951g D — . Last Sale Since 

Det & Ch ext ist g 58- ---1954|5 J 85 os Det United 1st cons g 4 Bid Jan. 1 

Om foines Div Ist ---1941/3 J 10013 71 = June’23) iamond Match s t de 44s.-1932\3 J) 86 Ask) Low H ; 

Tal Div Ist g 34s 8 oo 5s J 79° os Aug’23\_. Distill See Corp as oe oe see MN 1058 Bale 86 rom I 1 

Warren 1 Dev 660 -d liao 661 37s Jan’23 rust certificates of 927\|\A O| 5 ale |10512 10 2 8 
oeenn- 1941 2| 631 rt Domini of deposit 3  55le 54 
Wash Cann eS S7s8--- Ms 75 2 July’23 pestasee Inn & HES & secl=--2| 2} 51 Aug’23 05's 1081 
woe oo oteare A 72% Apr'23 nner Steel 7s s.--1943|3 J} 76! ~-.-| 53g 53) 474 64 
----- 1948 .---| 74lg Nov’2 du Pont ee 6le 79 31g 
Wash T. lst cy gu 4s Qm 79 3 Nov’22 a (E I) Powder 4 J} 861 7 79 47's 64 
erm Ist cu 3148___. 1924\F 787g Aug’: uPont de N: r 44s .1936|3J D 2 8ligi 86 : 716 
lst 40- gu 3%s- 1945 A ie s Aug’23} - Du emours & Co 1% 88le 861s 8512 
W Min pa Bt guar 4s “oo Sie al -| 98%, Aug’23 quesne Lt 1st & col s'31\M Ni 108 Sale 88 May’2 84 87 
& NW Ist cuss... 1945 ----| 80 Aug’: Debenture 744 oll 63. -1949)5 Sale |108 a2 
West Maryiand ist gas. --1953 F Al 73h 90. | Bo june 23 saet Cuba Sug ig-yrate Tide-a7|h 3} iol, Sale [10s 104 1st 108 
_..-1952 A 1 8 '37|} 1067 r 1 
woen gold ce arene ““"1937|9 9 : sale | 60 “Sor 2 |e 2 St Set SAS 1h Con 5 3-2 mo Sete fale $00 ee 196% 108% 
Sori ceca uk 9 i ce) ie MEE Hie timcmmn-ig | faut woe 73'S" Lan 
Wont e624 422 --1946'Mm Ss S: 76le Aug’: “mpire Gas & Fuel 74s... 925\J D| ¢ 4102 |100 Aug’ 86 
ct Sr ii i wt 3901 § gale] Ta Fault Gas tient bajo aaa 8 a0, iT Otte AUP || 6t 193 
wr emistered -—-- == === == 3 J Sale 98 ght & Trac 6s---- S| 92% 95 | < 4 937 2 991 
g& LE Istg 5s3___- 2361 : 79le . eee s....1942|M 8 4 95 95 8 881 2 
Wheeling Div ist gold 58-1923 Sa} ger Sale | 77m aa Rami soncepeenn seas 1OGRIM 8) Bote tie Aur’s|....|| * 95" 
9 | ¢ "s | Lt & Tr Ist ¢ 58 M $ ----| 97! & 961 
elendine tice meen “1930/5 2 90 | 90° wenas ||Frameric r Ist g 58__-19% 103° dale’ 1103" 100m 4 
split iat comol ag 771090 a] $2 9% | 95 sune2a) [Francisco Sugar 7548. ao-vefigsttals | Brie Bs 108 gla) 82 108 am 
Hest lst cocks... 1949}) . 49 - | jas & E <oubalene 2 88 os 2 
cietetecew cama se BEY ee aay Sa Ae NR 
nston-Sal oe he 1938/3 2) 51 5 Gen Elect yr 68.1936) 5 92% -...| 91! : 991 
Wis Cent em S B ist 4s_-1 9910 51l4 rie deb g 3% D} 100!> 1 4 July’23 4 103% 
50- ae - 1960) 2} 99 Aug’2% Debent §0...-1S8 F 2 10112}100 +4 oe il 
war & Dul ate me oe 4s -- - 1949|3 4| A. 79 —— ads \Gen Refr pod 8 7 ~---------- 1963 M - 79 80 | 79 yin Sots one 
& Con East Ist bv Ist 4s "36|\mN ‘ ale 774 7 aia 81! ae Co6M% as Ser A_.1952|F A — . 997 > 7633 8012 
$8....-1943 . 7712 771s 2||Goodyear Tire & Rub Istsf& 947/53 3} 99% 914) 98 98° 9912 10 
Adame [NDUSTRIALS ----| 65° May'23 A eee isvais'4ilM N| 116 Sale {116 908 97" 101 
A ams Express coll t ----} 8||Granby Cons M Ay Bos oons e1931/F A 6 Sale |116 116 ‘ 9712 101% 
Aten Rubber 8s rg 42..1948iy, g 801 Stamped . & P con 6s A’28'M N 103% Sale |102 11612 1138 1177 
aska Gold M deb 68 A___- 1936\5 Dp 95% 82 Aus'2 Conv deben 88..-------- 1928|M N 90 94 | 88l2 Jul 3% 995, 106. 
anton 6s een ---e 6%| 24 Ae seal & Gave %.........2 sore a + OB * june'23 88lg 92l2 
¢ Chem Ist 58.----- 26M Ss, 5 Aug’23\. \Great Falls Power 1st s f 5s- 32|F A 2 9214) 92 92 92 
lst refst{7% st 58------ 1928 5 643 5 2°23 - 2||Hack ywer Ist s f 58.19 95 Sale “ 92 < 
4 g oo 5) Aug’2: ensack 4 40|M N ‘ 92 92 
pies Cha ann tsae 8] $seie| oul a | Havana Fee ctaoER al RON | BE rate.) ae 
ah ala ‘ 5 : ana E lec 541M § ‘ 2 May’ 4 7 100 
Am Dock p Fin we meg 5s__.1931 AO 93 93 9934 Hershe consol g 58_.--195 R2le 83le' 84 ay’23} - 801 
Amer Re Impt gu 6s___.19 MN Sale | ; 9319 Holl y Choc ist sf g 68_-- 52\F A 93 2 S410 Ole 82 
publics 6 -- 36/5 : | 644 ~ and-Amer I -_.1942/M N éce. ae 2 $134 851 
Am om &R S------ 19 J -~==|1057, 7012 Hud r Line 6s (flat) -1 98% Sale | ¢ 93 4 
ist 30- - 1937 la Sate |105% Dee'2: son Co Gas 947|MN 98l2 OE 7 
63 B yr Seser 41947) oO sale | gg 22 ‘Humble 0 Ist g 53...-1949|M 81 82 | 81 99 96 
PR ae al 19 \A oO Sale - 88 Illi il & Refining 5 s_1 N| 93!2 Sal 82 100 
gar Refini -- 1947) a Sale |,22 ¢ nois Bell Tel 68.1932|\J 3} § e! 93l2 = 9 78% 92 
Am Tele ning 68....1937|5 5 e 9112 Illino elephone 58 wil 9614 Sale | § 9312 

feormakes ae coll tr 48-19: 373 J a 101% ry eee ae 44s..--.- Se + 9612 7 & 

30-year conv 4343... 1936\eq 2 | sats iaatann Geeal tat 0... ain se ise” +4 9312 955s 

30-year coll tr 58_-_----- 1933\m | Sale’ |,S8!2 88! \Ingersoll Rand Ist °°" "6 1952/M N| 995, Sale 79 JSuly’23 88 9612 

7-year convertible 68_-_- 1946|; 9! a Sale 2012 1 z \tnterboro Metrop coll 4148. P1I935|J J Sale | 99%3 100% 79 801 

Am Wat Wk. ble 68_.--1925 D ale |" 997, 03 Certific rop coll 4148_.1956|A 9634 100 _1001g 99 2 
Am Writ + trol Elec 58... -1934 A os See 115° 28% yams wo of deposit. ..-.-- eo: Se oe wov'as Y 10112 
Anaconda Copper @s.------1953/p O| Gait able | Bates {interhoro Go etta 16% stamped ol a ae 54 Apr23 Bip 10 
oe ee yet x ie 53 Sal amped _-- 1966/3 J| 64% Sale 14g ’ gl 
Armour & Go iat real est 4348 1938 4 A Sale |,27'4 p+ 10-year 63..------------1982 ED 64% Sale | 6312 eat lg Ibs 
Snes 2 ene oe A| 83% Sale |100 Bik,  —-perdlnmengeesdn ab ae eT ted - 4b ee . 5612 727 
Atiantio ¥ruts cmv Gab 70 A. 1947|5 D| el'sst, sat Int Agric Gorp ist 20-yr 58-- 19S|A @| 61 Sale| Seu = 61 B7lp 722 
Trust certificates ap Te A_Nets B) a ee 8 hoes Erie Corp let 20-rr Ss.-1883i 3) oF Sale | 87's 88 5278 73 
o stamped --- 27 | 28 Aus’ ‘International P --1941/A © § 7 6 
maxes... wens ug’23 1 aper 5s_.-.--1 7712 Sale 7 
g deb 58.......1937 95 | 26 Aug’: st & ref 5 --1947|3 J 7414 55 811 
Baldw Loco W eb §6...-.-- 1937\1 ~ -| s ke 26 ye 2||Jurgens Wk: 6 B--.-------- 1947\3 J 8414 Sale | 8312 76 74 com 
Barnsdal! Cor orks Ist 5s_--1940 J 4s 1018 97 ug’23}- --- s 68 (flat price)..1947|J J 8414 Sale | 8312 8414 81 ggi 
Bell ieee aa Pn 8% A1931 MN 4 581 1003 A 9814 Kansas City P 7714 Sale | 7512 8414 81% 88 2 
—— reset ten... 33 Sale| 952 MOTs alo ay Pow & 14 Se..1000i 5) sate Gal deak 74 BAle 
Ist & ref 5s S.---- 1926 9 9714 4 ayser & Co 78........--- 952(M 8] 94ts ale | 90 
20-yr pm & peer 2 .----toae et Sale’ 99% rie Kelly-Springied Fire 21a FA 24t2 Bale | OSts oats 87, 9 
heb pie 5S - - - - eS ggio| 93 one Tele =e N ‘ 2%, 1 2 96! 
- 34s Sp Sia ORS: 1948) , Zi Sale| 88! 4 Kings Co El et ys 58..-1935|J J = Sale | 107 rod 102's 107" 
we sic aacite A “eg” “oa Se Boceriia? Bo tek | ES aay tee salyai}.'9} 18. 
iCopM - oP 897, oni. onvertible deb 6s... ---- o At, 4 Aug’23\- eos> one 
Brier Hill Gop Mt col tr sf 6s- “t931/¢ 2) sgu| 80° July'23 Kings oe eee a. seeaie Sl lee? tines Aue'23 9614 9914 
Ady ye ie S tls| 99° OG | 723 pe oes = a’ *---e & gS July'23 10812 11312 
Salen Waanee eo a be cipal D| Sale | 41, 9441 peed Lighting & Ba. _1954 al Al Goi2 70 | 70% 71 all "70°" 
n Edis R 5s_-. .--1941 531 63° at -- J ca jl 
eee © 4-2 r! 5 4 male” oat anarael letuuen bie ide... 2. sceels Sl ca” oon 75h Junsa3 és 76 
} ag Hn ae 1930/3 5} Sale | ,97'4 on ye] Steel 58 ~--=--1986 A WP bg Fe 7518 80g 
pi eneral 78 Series Yee 1930/5 | 10612|102!3 103 pokey L of St Lref & ext { -1950|M S| 88 883; 100, = 100% oe 208 
ag Qu Co & Sub con gtd _1060) J D Sale +4 106 Le oe ¥ & Navst4%s rene . O| 92% 93 4 ame 88 om 10212 
5s____- 58°41 yy 08! 1* alley Coal 5 a 4 ‘ 21g = 92 921 
Brookly = a= ano= a 941\ ool EE oaeee 4s - Soal 58------ 193: 915g ...-| 921 a2 881 . 
Trost certificate g b3721945| /e. ----| $915 aS a|| Lex Av & PF ist gug 5s_- a. > = * ost, see *-y 881g O24 
2 - ae ~-| os . y iL 4 §s_..19 aa r - 

Helge pet gold 4s. _-2002|7"~ -3- 4 72 (i. — & Myers Tobac 7s-. cane = } 40 427 rhe pnd 21 |e 10034 
BR egg notes: ...1921 J “"""! 56lo A 72 "||Loritiard ee hehe 1951/F A 119 Sale |119 5 Fo 42° “G74 
Gite of Geo of deposit... ..- J Sor) 861s ug'23 | 5s ) 78.------- 1944/A O 97, 9735) 96 or 4 112 11914 

Bklyn Un E} 1p apt a oo's| 87 8 — |L ouisville G & El 58 (w i __. 1951/F A 4 12115) 118% 118% 93 984 
Stamped guar 4-5 ORs ae = -1950' ¢ 85 | 82le one 95 : \Magma C op 10- i be w i) _..1952|M N} Ht Pa ing 96 lo 9616 111% 118% 
“— Un Gas ist cons g Paget! F 8114| 81l2 aursil... Bly ene Sugar Ns a “F943 : 108% 1 107 109 8812 $3" oTre 
ens a 945 > »| 805g nhat R noes 2A 0! ae one 9 30 881 
Ist lien & ri f gf age ke gt ea: 1932, - * = 805s 2d 4s 7 (N Y) cons & 48.1990 A oi 98 Sale 9714 11038 107 a 2 
pee ef 6 Series A_-1947 mq Bale in, “Se 84% “Mana 2 ies fe.2-02--2 2a 2013|3 D ” a 583, 58%| 9612 102 
uff & § cabin f'n ade 19% 27 a4 anila Elec Ry & Lt sf 5s_- 194 ‘ ) 5Olo bat | 567 
Balt & in nw 8 — esghe S| 108, dep lggn Aas 3 | Jao Hab Mamie Fic’ @ixeta tana S| a 27” Si guys) ..|| ore Ba. 
Consol 58 nal ist s. a 952 sal4 D le 9110 ne : 5-year 65 t Ry Ist cons 58_- “1924 M s - == 8215 ae O6ts 98% 
callie ie guar ton on... 19559 oO 2%,| 82% me’26 ---- Marland Oils { 8s with war'n 1924 O| gels Sale | 93%  9414|_ 81% 847% 
Cal G & E Corp 5..--.-- ~-1960 $42,| 84 ean an cpl ha Pe lg SS ats’ sae late” 9674| 91 96% 
Camaguey Sug 1 5$.-------- 1937 Q13_| 9214 , 4 7148 Series B attached____|A O| 1025 120 {115 115 s 94%, 99 
Canada SS ince tn fg 7s. .1942), Sale | 96 oa" »| do without warrants___- 1931\F A +7 ty Sale |1025s 103 109 161% 
Canada Gen Elec — sf 78 '42\nr NI 2 Sale | 9612 oat ' Merchants & . Say a yes Bar * 156 112 112 1012 1071, 
Gent Dist Tel 1st 30-year ba_1943 r O3%| 9314 9314 Metr Ed Isté&ret j oxeh 78.-1942,.3 D] 105! 29 | 97's Aug'23 102, 159 
Cent Foundry 1 30-year 58.1943|) | Sale |10114 9314) Shae Sauer in... 6s Ser B.1952|F A 051s Sale |1051g 105! 91% 1017 
Cent [oe des i 6s_....1931 J D 98%| 99 t. 102 Mexican Petroleum 8 f § .---1953|5 D 86% Sale | 985s 99 - 95 10512 
Cerro de Pasco -year g 58--1925| Al 98's Bs July'23 Stign State ely mo f Ss..1900h8 OF 1944 95, | 94% Aug'23 9G. 997 
3 L & Coke Ist gu g 58_- 1931|\7 | Sale | 97 973 ot ela Becel & 0 conv et bs 1986 F Al 998 2107 108 8 2612 
Chicago R » Ist gu g 58__1937 J) Sale |122 97% Certificate: conv sf 58 1936|M $ 99% 100 | 993, a 106%, 1091 
Chicago wot 9" eae: 1927 J 3 95%| 95! 124 il milw Elec Ry of deposit... .1936 r 8658 Sale 853, 9934 993, 1001. 
Chile Aiea» ecncsccecese 1923 4 A| -- 77° Aug’23 Refunding ty Lt cons g 58 1926|F A 86% 86%) 87 oe Bile O1lp 
Cincin Gas & El Ser A_----- 1932\a 4 eau ae eile Gen 53 A exten 4)48.-1931|/3 J Sale | 98%, 99 8412 90 
54s Ser B boomy Ist & ref 58 se A 0} Sale | 99 r 997% ale at RRs 1951|J D 88 4 9014) 887%, 887 98 90% 
Colo F & I Co ey (eae 1961\4 oO 97 | 9614 9912 Milwaukee Gas L ist 4s___- 1961/3 D o Sale | 891s 20 8 885g Olle 
Col Indus Ist & pak 58_---1943\F oO Sale | 96 96 4 Montana Power lat 5 43__...1927/MN| 93 Sale 8134 831 887g 92lg 
Fon cnees et & oak 8. -- ae A| 86% Sale | 86% po erento ed ere tr ae AB. Aug'23 Si 80k 
mumble Gd HE let 66....-1887)3 . a a he Morris Golstet sige. -19393 3 oot i'l ook Be : 927% 94% 
Col & Oth Av ist au & 5... 1927|5 3) 967,| 96% Mortgage Bond 4 e_-..1939|3 3} 77125 ale | 86% 89 93 98% 
Columbus eel gu g 5s_---1993|m J} 9614 Sale | 9614 oan DOs nasnid 8.-.------ 1966|A O 7712 Sale | 77 773 8634 91 
Commercial C ha gold 58_-1932| 5 4 14le| 12%4 Jul 5 Mu Fuel Gas ist cu g 58... 1932|A O| O2ie 93s 83 Apr’'l4 73lg 87% 
Commonwealth ap bas ¢ $0. -SEe7 IG | Sh | ¢ aes Mut Un gtd bds mt O..--Bee Se Stn Sea Soe Ate ‘ ae ge 
mp Azu Ba — s_..1947|M N 2 71 | 70 assau Elec guar %,_.-1941|M N] ¢ 2) 9312 93101 llg 9312 
Computing-T ra 7)48------ 1937\ NT yoo Sale | 86" 7012 National Acm gold 4s...1951|5 J 93% ....| 951g Feb’: 2 89% 95 
Conn R g-Tab-Rec s f 6s_.194 J 3} 10015 Sale |1¢ 2 87g Nat Enam PRs vinnie 193113 60 Sale | 60 eb'23} - 951g 951 
Seamped guar alte. Maissil, 3) 2e lt. ‘to 4||Nat Stach terest is tacieoels DI sen | 97 O43 554. 67% 
Qos Cont of Md tg erp 3 : 77lg _._.| 76l2 ouotan wational Tube iat _* ba..-1930 . J ooa ---- 9712 June’23 = 95% 
n G Coo 8 1950 2 8314) 81 t New England Tel & Tel 53_- 52|M N ----| 95 Aug’2: 971 
a RE sal) aie Br etert tarsi | oto | a | il) a a 
rm od Refgsta5s..... 52iM N 2 5le 94 Aug’2: -< Air Brake Ist _.1935\3 J 611 . 9714 9758 ll 
tot 90-90 0 f be fg 5s----- isin | See Sate | SO ug’23 BE By dy Dy gas om AR. ER 9512 100 
Quest 6 Gale... 1934\M N 00i,| 99 July'23 N ¥ Edison oor tes Se. --- ere 102!g 104 |102 Aug’2: 62 62 
or: 4 ug’23} - 
Cuba Sieenn & Seal 6s_____- 1943 MN| 9914 100 ‘| 991 July'23)---- NYGEL& & ref 6548 A- 1941/A O 78 79 | 78% Aug’: 100 104 
gach geri 73122193015 4 S| oS aa |__ Purchase bP g be--- .---1948 A O} 110% Sale |109% ry 7412 79e 
Cuban Am Su: mped 8% -1930 J 87'g Sale 86 ug’23 N Y Munic Ry Ist s s_...1949|F A 821 Sale 9834 993g 1065 11212 
p seen EGF pay at = oy J] S2i2 Sale | 91 88% NY QEIL&P ist g 4s pee ae BR ded Oy 83 9512 100 
Denver Cons T gen 5s..-1937/ 106%, 107 |106! 927 NY Rys lst RE & g4s....1930/F Aj 9653 971s 82 June’23 791g 8314 
Den Gas & EL row §s_...1933/4 J} 91% —_ 917, 107 Certificates of d ref 4s__.1942/3 J = 9712| 9612 July’23 76 82 
Dery Corp (D Fag f 14 . Ke. M 2 = a 8 9212 30-year adj ine een ee dedead Sen ait 28is --y 3012 3034 96 99 
Detroit Edison 1st coli tr 58. 2M $ "87 . Certificates of deposit. a1942|A 3° 1 | 29 Aug’23 Qslg 38ly 
Ist & ref 5s eee A... ia: 1988 33 7914) 78t2 30 of * \:ohocohee Sebo sasligw| of” ml 242 "On a. 
st & ref 6s Series B___.. 1940 1 2 80 | 17|| 55. 99 ||N Y Steam Ist N 2'4 1 we 
ref 6s Series B.....k1940|M 81 1 96 | 95% rt ae Steam ee OE sae ise oot, sit ite 
0312 Sale |1031g 10 2 Y Telep Ist & gensf4 rA1947|IM N| 92% Sal 8914 8914 9 69 
354 oa deben sf 6s... “os eve - Ni 94lg Sale th. 92% +> otis 
ear re A 9434 
funding gold 68-1941|A © 1051, Sale |105!g 1057, 9053 95! 
1047, Sal 5% 4 
e |10412 105g 10314 108% 
D 10214 1084 


*No price Fri 
day; latest bid and 
asked. a Due 
Jan. d@ Due April. c Due March. e Due M 
> 1¢e May. g Due June. A 
c Due July. k 


ue Aug. 0 Due Oct. 


pDue Dec. sOption sale 
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z % °ar| Bid \|Ask }) Railroad Equipments  |PerCt.|Basts 
| <% Price Week's 3 Range Standard Oil Seeoke ror +} TER... he “pall ye 
ONDS NGE |S) Friday Range or es Since | Anglo-American Oil ne “stl ons leas Ca eye 5.50] 6.20 
* Week ending Aug. ce | ow. ei ec ics ~~ ~~ peoente 4 115 |117 -—— & Ohio 6s___..-- 5.80) 5.45 
Week ending Ang. Si. — eens - _ Preferred____.______- 100, 115 /117 || Bal eee 
lneat-—S—s Ai Be J igh | Borne Serymser Co 100} 120 |130 || Equipment 434s 5.50) 5.30 
| ee failee High abe | rv ton a Line Go..50| *83 | 85 ||Buft Roch & yun ogute S| 5 S38 
© Vie ‘ 9! 4 4 : ad - io : " 5. " 
Niagara Falls Power Ist és.- 1983) 4 Fi = _— oe 1047, 3!| 10112 105 | Chesebrough Mfg new. -100) 330 aes [meet ee — nani bao 
wert oh py ee ve * r M N) 991 100 | 99% Aug’23!-- 96 9912 Preferred new... ....- = oan | 38 pot ~ re ON Sener 5.75) 5.45 
+ ay bee lly = i903 mM 8) 913, Sale | 914 92 85); 91 96 Continental Oil new - === = He iBtel| Equipment 6346 cae 5.601 5.30 
nea tight Gs...1947/ S| 92 9312) 92% 94 | 8|| 90 95 | Crescent Pipe Line Co... 50 2 te a... sani hae 
all eet emo 5 A-1941/A Oo 9019 Sale | 9014 9012; 11|| 875g 93 Cumberland Pine Line. Sool 108 (108 |\Chickes Burl &@ Guincy 60-2] 8.60] 5.36 
wot & ret 20-year 68 Ser 1 O| 100, dale |100, 103 | 12/) Sow 108 | Berek Pipe LéneCo----10 64 | 66 ||Chicago & Eastern Ill 5348-| 6.25| 5.60 
heat el F Ast Ast F Al 107% Sale [107% 108 || "Sits ‘9212 | “Preferred old. ---100! 113 |116 ||Chieago é North West 4¢8| 5.45| 5.20 
pert sO - dit rev 1934 a 2 ee oe | 911s May’23 |} 91% 9212 Preferred old_.-.-.--- aa iat. inet | ee 5701 6.40 
North W T Ist fd g 448 gtd. 1946\A °°. 104 i 106 1104 104 1/| 101 108 Preferred new--_-.---- 95] sat 39 a ——€,....... 5 .50| 5.30 
pe ea get -1947 F Al 101, 101%/10112 10212) 9)| 90% + ma — ow "100! 157 '1139 |\Chie RI & Pac 4s & 58... 5.85 5.40 
Do soavccorssereec tare 5 4] 9534 9534 4 92%, 96'2 nois Pipe Line--- - -- - OO} 157 {159 || re wees ry . 
Ontario Power N F Ist 58--- Hs ie , joa r+ *| 937% Aug’23 92'4 96 Imperial Oil___-_-- =---- pe m4 + NR oe oa og Hee a-*°| Ban 5.40 
Ontario Transmission 5s-- - - ISK IF Al 98 Sale| 961. 98 | 9|| 96 1012 | Indiana Pipe Line Co. - 50) 396 07, |[Culsame & Goummene Ss... 563) 8.35 
wg Oe Ty 7\48 Ser B1947|F A| 92% Sale | 92 92%;| 11|| 90l2 947 | Internationa etro Si ue ae ke eri by 4 
P cific G & El gen & ret be. - 194315 3| 90% Sale | 9012 4 ofl — + aa seen ~12.50| *2414| 24%|| Equipment 6s__-.------- 6.49 $00 
a Po } 92% 9314) 922 jeal 12i| gen } 1 Co...1¢ 2 IG Northern 6s--_------- .65| 5.35 
Pac PowSLt letArel 20-71 “i937|3 e oo Pe tay ost 9644 12 94%, 9912 | New York Transit Co- “100| a a \lteuktine Vather pennsenee 5 a8] 6.50 
a inne Brod bh 25|| 88 _92l2 | Northern Pipe Line Co-- 25| #53 | 55 |{fllinols Central 4540 & Ba...| 5.40] 8.20 
Amer P&T ist 10-9" 781930|F A) 103 10312|103 103 | 36|| 102 105% | Ohio Oil new. _—------- 25) 253 | 55 | i 5.40) 5.20 
Pan-Amer P & T ist 10-yr Se 1949M 8S 927 -| 925g Aug’23}__..|| 92 G4 Penn Mex Fuel Co-.-_--- 130! 7 lan Eduipment 70 & 6348....| 5.50) 5.30 
Pat & Passaic G & El cons 1943|A O| 104 106 "110612 Juty’23|----|| 105 108 | Prairie Oli & Gas bow... 100) att 1178 lIKantwhe a Michigan Ga.._| $:86| S48 
Peop Gas & C Ist cons g wane > IM $| 90 91%4;| 8912 Aug’23|__._|| 87 94 | Prairie Pipe Line new- -- ee) oes ee Tne ky + age sal Rae 
Refunding gold 5s ------- 1944/F A! 100% Sale 11003, 10114; 24|| 985s 101!2/| Solar Refining._____-.-- I +4 iS td ey ae BY Be 
Philadelphia Co 6s A------- 1938|M s/ 91% Sale | 9034 91!2) 39|| 8812 91'2 | Southern Pipe Line Co. -100) h a il Tan Ey -ggaamimen aan 
Sareeananpeeres=++0e 1943 M 8 76% Sale | 76% 77\2| 67|| 65!g 82% | South Penn + eg $3 | 85 |\nustinee Central Go & 60..| 5.501 6.30 
ne ont? peeeqeieti 1931|J D) 847 86 | 847, 8512) 8| 8414 98 | Southwest Pa cd meme oa] oi | Si tall Minn St P& SSM 43404 5a] 5.75| 5.40 
Pierce Oil s f 88___-- test5e1928\3 J 901g .__-| 901g July’2 89 90 | Standard Oil (Ca a5) 361 | 51 LRT te Anes Hr Bot 
Pleasant Val Coal lst g 158.1957|J J} 921, 9212] 92 O22 4|; 90 9453 | Standard Oil (Indiana) -- = — “ oe lL ee ences) Saal Fae 
Pocah Con Colliers -yA 1935|J_ 3} 9410 “| 9412 9412} 2|| Q1l2 95t2 | Standard Oil (Kan) sopes PR Renee ora | saci 
Portlaad fy Ist & ret be. 1930 pe) ST's Gale | Siie | Ss] 1) Sa 88. | Standard OF (Nebrasks) 100| 215 225 -,|Mobile & Ohio 4348 & 5s-.- 5.75) 5.30 
Portiand Ry Ist & re tref5s'42\F Al 82 83%) 837, Aug’23|....|| 82 86% | Standard Oil (Nebras 00] 215, (225, [Mobile & Obio 4)40& Se-.- 5.75) 5.20 
Rees Be, ASS ee 7IM N' 9312 94 | 9312 94 11|' 9312 9612 | Standard Oil of New ~~. = 1 BR es a an) ean 
7 F eetund 7ig0 Ber A__.1946/M N] 105 106 |10412 105 2|| 103% 107% Preferred. — = -————-— = Ss) Sbes*i8%e _:......... oi to 
peepee —aet | ae, eee) Al “ee ge) eee inas al oe Le eee ag | fee tae 
~4 it 3%! 10) %4 ndard Oil (Ohio) - - - -- 5 | --| $38) 5. 
Bl ats” dais'leee”. 219.1 rred rn Pacific 78.----- 
th war'nta)'31 3D 112 dale 108° 112 | 13|| 108 13812| Preferred..-----..-.- 100) 1 18 |120 Northern Pai Le 
rage Sele hed 3 D) 105% Sale |101% 10214; 34/| 101% 10812 | Swan & Finch___--_----- : oe eee ree ee ce fan rar 
bf ven ora eis 1959|A 0 82 7 Sale | 82 8334, 25|| 8l!g 86 | Union Tank Car Co---- = a RJ a y anes oan) eae 
ecto a -.--taars Si sas Gee ltas 48'| Os Ok ok | eee 00) 105 | 108. |Pitts & Lake tne 6748... 5.45) 5.30 
Punta Alegre Sugar 78------ 1968 673, Bale | 6612 68 | 861 6514 74% | Vacuum Oil new.------ . = = 2) m. .... ye) Her tr 
Remington Ar ns 0 “iat 1937|MN) 95 Sale | 94° 95. | 46] 90% 96. | Washington Ol Stocks ” lst Louis & San Francisco 58.| 3.85| 5.55. 
pny oy T 698 1.-1940 AO} 901g 91%) 91% 917%) 9)! 89 96's Other Oil Stoc | satel 13. [Stowe & Sen Francisco 6e-| 5.85) 5.55 
n8 otra -- a3 D 88 aie | Gast $8 . 56! 2. ee eos 50| *5 | 10 Southern Pacific Co 4448-.-| 5.35 eo 
a & Myers 6 it 7s_---- 961 9612 2 ial te Gi 1 oe) Se 
Robbing o Sees fa im N + — 91 . Jan’23}___- 91 91 CE Go wacvccccee = “50 Sota Rit sregeooes oda) Bae 
Roch & Fits ae ox 1942|M N| 80 8412| 8412 Aug’23|_.__|| 82 93 Mentenn  Ragie epee p - . 2 _ eae Se noone 3-30) 5.20 
ange a od SE pembie Yentral6s...| 5,85] 5.45 
7 3 t ts toes etic dh 75 78 |\Toledo & Ohio Cen be r 
St des Ry. L. BS F 0-7. +d lhe a oe pera : 7 bch ee en -- 10) *165s) 167g||Union Pacific 7s._.-------- 5.45) 5.25 
ot eee v7 i? vag 1asls ; Sole Sale 8014 801s} 2|| 801s 8412 | Sapulpa Refini saeanenn 1%| 2 ads ath 
Bt Toul "transit 5 ae to pmo ae 92 93% pe... Biles new.-.(t *3634| 3712|| American Cigar common 4 s 78 
Taal il oe el hee el eel aed eee 
Bake Co nanan 4Q4a|M | 10a tozlsoate” ioza| id) 108 108% | “Pete te 2014... MAN| O3i2) D412 Arete Minehina & WAry,2100| 199. | 
Ban Antonio Bub Ger 6s. ---1963 me Seis" 30 9 7 104" pe.) X,. Trac com_100| 119 |121 British-Amer Tobac ord. ry M+, 30s 
A’41IM 8} 99 Sale| 99 situl all Sete tae | eee ee Se te eee eae ees ee. asi & 
pL yt altel 1942 Ao 101% Sale |10012 10114; 10); 9912 103 . aes 100 B B | ten Wi Ge, saw 3s Ke 
—-_ het OAS wer ba1940 FA 8434 8610} 871, Aug’23|____ 8212 8712 | Amer Power & Lt com_- = 66 os 4 a Stee W) Co, Sa8 ate lane 
Binciait Cone Oil 15-year 78-1937|M 8| 96 ° Sale | 95% oon ove ie torte Dev 602016 al mas $21, 9314 mnparial TobotGB& ized *16 17 
no elas Sf ta «| Amer Public Util com. 100| 33 | 38 ||Int Cigar Machinery...100| 50 
pe a AA 1 96 59|) 95's 100% | Amer Public Util com-- : \ Zc 2 |S 
gi cre i nai 9) a Sez | a Maan briorpret--.-----100) 63 | @7 |\ohneon Tin Fol Sei-100] 80 | 9p 
lair Pipe Line 58---.---1942|A ©] 83% Sale | 83 84 | 80|| 82 891g] 4% partie pref ------- 100| 40 | 43 |/MacAndrews & Forbes. 1 30 [133 
since Pipe Line 66 78..1941 J DB) 100 Sale |100 1005s) 16 = 10g MBs, Mn ay ey pe 501 *70 73 TR pence 100] 25 | a7 
» 53 957, " « : ° 
South Bell Tei & T ist s f 5e- ones : : = = co 9019| 5 8712 92 Carolina Pow & Lt com.100) 68 zs Porto =~ Amer bined hed : 
Stand d Gna Bonny e66: 192644 Bl frie te a Sa S| 96° Opis| “'Preterred. <<< ----100| ‘dq! 63. ||Universai Leal Tob com. 100) "| 0 
i ; 9% 6% | 4| _ Preferred. __--_--- oe 5 rsal Leat Tob com- ----| 90 
Standard Milling Ist 58... -- 1930|M Ni 96 96% t July'23|____|| 101 107 | CitiesService Bankers’ Shares| *1314| 13%|| Preferred... 100) 12 
a Se a ty 4 106 Sale 104%, 107 | -43|| 100 10712 | Colorado Power com....100| 1914! 20 Young (8) Co....----100 104 |109 
y aed Raed gr A au) 7a. “1942 M $| 975, Sale 9678 9734; 17 96 9934 0S” = pe + | +4 eee 
Seeet ns Clans tat g 58..1951|3 D] 911, 9312] 9114 July’23;____|| 901g 911s Com'w'th Pow. Ry & ref 100 71°| 73 "|| mubber Stocks (Cleveland) 
orien a Power Go col trefbe’ 54/5 3] 8334, 8614] 837, 837 8 8334 8613 | Com'w’th + ~ nay dnl a 2 73 eee eee ues | on 
nC 1, Iron & RR gen 58°51)J 3} 100 ____|100 Aug’23}____|| 98's 101 | Consumers _— p we tas oan SB tel| 6% preterred..------ “i¢ 
f= Ly Cop Ist conv 68--1925|M N} 9912 10012)100 Aug’23)__ 99% 10112 | Elec Bond & Share aes om lanl sa a 00] ‘aa "| So 
Tenn see Eles Power 68..--1947|3 D] 923; Sale | 9216 933g; 21 92 95 Federal Light & Trac Nidal one 70 | |General Tire & hub com Ole 170 
Third Ave Ist ref 48_.------ 1960|5 J} 5614 Sale | 5514 561g! 6: 13||  52ke 65 hg: aa ET al + ee 100| 2 
Adjustment income 58---@1960|A O} 511, Sale +t \4 oor 90 ost Missiasippt Riv Pow com 100 20 | 22 ||Goodyes aur Tire « = oom. Hees 1014 10t2 
eau Seeile A sna seaitioes 025 5 | Preferre | 80 | 83 |l\Goody’r T&R of Can p o..__| 8 
Fide Water Qi 625- Bees 1931/5. B| 10s7% Sate'|Losts 1057%| 27|| Loa 1087 First mee 53) 1951 3ee3| 9234| sea Mason Tire & Rub com. Gal ts 
9: 057, Sale |1051¢ )57g| 27] 2? 578 C > 5s | 028) 9: : aS Sap om. } : ; 
Toledo ay aes “1941 Re 4 io7 Sale 1107 10714) 18|| 105g 1075, 8 Ss i tsa me) “6071 81. | naitios ‘hebber bcnnen 100) . e 69 
Toledo Trac, L& P63_..... 9 ‘98 | 98 Aug’23\__. || 9712 9912 | Nat Power > ---(4)| * (Pee Baee..-.----» al 4 
Seen he te ing is-..tsesie | “Git, | be Sees "| Oe ee 
----1933/3 J) 85 -.--| 925, May’23|____| 1078 4|__ Income -----Se3| 8512) ee Re. .0 2 =o cis 
viincome 69s0enecs=----184818 3] 89 “el fe Wha ‘| - oo) eee pei 24 | 26 ||Setberling Tire & Rubber(?)/ °314) dts 
Pape 19 N| 97lo 0753] 973 9719) 2|| 95 aati ‘ 6 | ‘& Rubber 3 
Union ad Fey es 89.1052 /M Ss 96s. gale’ 9654 9655) 8) 4 a ~— ng Pow com. i00| bs aets Money TEM enone io . 2 
----1933 MN] Q1ig 9134} 913, 9154 5|| 88l4 9: peterred._........... SS | Se eames Fie dB oon. ma Sin 
no’ Biev (Chicago) 5s : "23 || 70 70 | Nor Texas Elec Co com- 100) 65 | 70 || Pre m.. 
Union Elev (Chicago) Bao 4s 7312] 70 June’2: |----}] cee eee. 7 | ye | 
sonenee 2) ae 96 Aug’23/_. 90 96 referred___-- | . is titel 
— oon peooeexs aE €1942) r A| 9912 1001s 100 100 | 28|| 997% 1025 | Pacific Gas & El Lat pref a g91 carat epee | echo ao 
Guise Brascace te aout] Sate cuiigge Wie] 8] 108 HS | Pee Sree 1B a | 8 (Settee sccarcoa: $9) 18 
SS 1941/3 D| 11114 Sz le | Ole | 261) 4 = ee coe rh 
United abe peg Bey {6s_..1936\3 J 9319 95 9314 94 | 9 92 98 Coll trust 6s 1949_- ed 76 4 4 aos com_-100 bs po 
United a roomy A Pitts issue 1926 MN 9214 9310) 92 92 ; 2|| 8714 97le Incomes June at FeAl 1 2. oe oe oe oe 
United Rys re 3 t g 4s 1934\J 3} 581g 5Gle} 5810 59 14 5812 631g | Puget Sound Pow & Lt_- WL Bosse ine) + . 
United Rys § 1) t rets 68....1937M N 88 89 | 88, ssl sil sete 93 6% preferred_._..._- 100! 2 83 ||Godehaux e- . “5 | 1 
United aes —.-... ----1942/A ©] 1001; Sale | 9955 10014) 127/| 3, 1014 7% poateres 2168 2100 103, || referred Py 73 | 36 
U 8 Hoffman Mach a5 g 58 19d ; ; "907 sebte 100 100te 2|| 00 * 100% | Republic Ry & Light._.100| 15 | 17 |Boly, Susar Corp com_-(t) 24 2s 
U 8 Rubber lst & ret 5sserA 1947/3 J| 387 ; Sale | 865s 87 45|| 85 8912 PS a scnncmens 100 RR Lo, Weneinenrerpcmsseo= Eee S i 
. 10- soar ¥iee ere 1930\F A! 10614 Sale |106 10612) 21)/| 10512 10912 | South Calif Edison com- Sel han tines ‘ meron p ceed oe ote Bo 3 
U 8 Smelt Ret & M conv 63.1926|F A 9912 Sale | 9912 100 | 12|| 9912 102 Preferred. _--_- = sen" oe] 224 |137, | iationss Ousee Benning. 360 94 | 97 
U 8 Steel Corp{coupon -.-41963)M Nj 102 Sale |10112 1021s! 127)| 10034 104 | Standard Gas & El (De = oon | 77 edly ns rayon ep Mee 4 
Mo Red pow eal -41963|MN| ____ ____|101 July 23}____|| 100 10412 Preferred_-_- opeenee =~ Tl eeas | ae cet Bes cee cist ont | be 
Utah Light & Traction 58-.-1944/A ©} 8012 8112) 8012 8153 12/| 80ls 9134 | Tennessee ee 04 ~- Pi ous 4) eee ee ee. Sd) “Stal Site 
Utah Power & Lt Ist 58----- 1944/F A| 887, Sale | 8812 887s; 15]| 85% 92 Second pre — een las OE a SE ee BB 
Uuen Geek tiecrelte,iseris oi oo 913, He Awea3 mie: 7 on yay y ~6%) 100 78 | 80 West India Sug Fin com. 100 $5°| 367 
Utica Gas & Elec ref 5s----- 1957\J_ 3} 90 4] 89% Aug’23)____ acccen tl id el Pa 
g°23)_. _- 993, 10014 | Western Powe 2612) 
Va-Caro Chem Ist 15-yr 5s.-1923/J D) 100 10014/100 Aug ' oe 100] 7671 73.71 
panne. a713 31 oo Gels | ef vi | sail bee oan ~e rm Sec ||Industrial&Miscellaneous = 
IB ear af haa. rants attac ~~ a  e 40 a se po ae dane Securities mee 9612! American Hardware_.__.100) 55 57 
rom beak Tstg 55 1940|M 3 o2 “Or 931 A 723 " on Osi mer TelaTel 6s 1924_F&A]| 10014 10012|| Amer Lo laa com 100 4 as , 
581949|M S| 9: Slo Aug’23)____ 4 ~ ae Sreenee ace 
demesne cie| el Bt Bf | ieemmcmeenns) Beesley occ ot 
a 1942 D 9 Sale 4 724; 25 : ; ee sen een 
Yerwentes Ganar neu cles 1941 3 D] 103 Sale |102\s 103 7|| 10153 106 | Federal Sug Ret 6s 24. -Mé&N 101 101 4) porte yet -_--------- 0) 289 | 68 
Wash Wat Power sf 5s_----1939/J 3} 9953 ____| 9912 Auc’23|____|| 981g 9915 63.1933. ——----- 25 M&N 10015 100% | Peeterrod on 100] 118 121 
bal sod: Ld may gh tr oi! sai th eae } * one oiataae R T 8s 1  &  — | aes Peete | Celluloid Company. ---_- Hy RB. A 
58..1946|M S; 91le Sale 2 92lo 7 1922-3 : ~S aeenaaee 
“Bessie aie ame HE") 2] 8, teal Bgaemener nang Re eee cate 
ist series D 7s_..------- c sean FA 10412 Sale 0412 03 | se 8 . high Pow Sec 6s '27.F&A| 9219: 9319) Preferred............ 
ir 58. nh ae A pa ~ al Fm . | 34, 9712 Hercules Powder_._._...100} 104 |108 
Meneses Fok thea s| Seo.) fini] BO | Opumereninacs seal tear] pce tl E 
i t| 1008 *! 1093, 10% nternational Salt_____- 
tc —a 8 750.2 . 6\F Aj} 10934 Sale |1093, 1103, 13) 105!l2 111% Joint oat, ae es nest s00t¢ “io peesesnesenet Gleus cect tas] tan lune 
Westinghouse E& M 7s. “1931 MN! 106% Sale |10612 10753) 43) 10512 1081s | Chie Jt St nd Bk 58. iooriie |[Eetiet Valley Coal Galea sol toe [Se 
Wickwire Spen Steel Ist 73._1935/3 J 9414 947%| 9414 95 6| 98 5s 1952 opt 1932 ------ Beh a Oe 29] $79 | 81 
Wnon & Coin aya rOa1OUA O) 6, sale O5:2 aby 24 Ste ate | Sige ash oot 19Gi------| 102 10k Phelps Dade Corp. i i ae 
----1928/J D} 85% Sale 14 S5le 2 2------ te oe oe 4 
«rade === oat S & ion aoe 108 12322 7 1991 in iis 1963 se 193322722 98 | 20s ‘Singer Manufacturing--100| 112 |113 
Winchester Arms 7}4s_-_-_-_-- 1j|A O} 103 Sale 8 09 2 OB 4 meee — ae 
be yon orem iam Sg rt = M ae e “ena. f Aipinie t t lan Nominal. zEx-dividend. y Ex-rights. 
r.e ‘ . k Last hoy 
*No price Friday; latest bid and asked. a Due Jan. d Due Apr. ¢c Due Ma E desided.” 6 Bale pales. s Canadien meatal 
May. + ee june. h Due July. k Due Aug. o Due Oct. p Due Dec. s Option ssle. {Ex stock div 





Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f” 




























































































































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record <..5o%?Sac0 1005 
PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Previou 
for BOSTON STOCK Year 1922. 
Saturday, | Monday, Tuesd day,, Thursday, Friday, the EXCHANGE 
Aug. 25. Aug. 27. Aug. 2 8: | 7: 29. | Aug. 30. | Aug.31. | Week. Lowest Highest Lowest Highest 
} 
Shares Railroads 
149 149 | 149 149 150 150 149 150 |*150 152 148 14814 245| Boston & Albany__-._____ 100} 143 Apr 3/ 151 Junel4|| 130% Jan) 152 May 
7912 7912) 7912 80 80 8014) 801g 80%) SO0l2 81 | *80 Sl 614| Boston Elevated......___ 100! 75 June29) 84 Jan 5|| 731g Feb) 891g Sept 
92 92 /;*92 93 | *92 «93 93 93 93 93 93 93 120 “SS | a ee + 100} Q9l!2gAug 9} 100 Mar 6|| 9414 Mar] 105 Sept 
*114 115 | 114 114 |*114 116 | 115 115 | 115 115 nina on = = | reeset 100} 1111's Aug 2) 125 June 12! 116 June! 126 Sept 
100 10014) 10014 101 10014 102 102 10212g)*10112 10212, .-.. -.-_. o ef eee: 100} 98 Aug 9 106 Mar 5)| 1011g Nov| 109 Sept 
Sunes DEP aan Coe we 14 13% 1414) 14 4 | 1312 13l2 133) Boston & Maine___._.____ 100) y tego 30; 20!gMar 2|| 14 Jan) 311g May 
"15 19 | 16 16 | *16 19 | “38 eo Be eee SM Me Mibienudatencds 100 July 28) 27 Feb13|} 20 Jan| 37 Apr 
*2014 23 20 2014; *20 = _- a 2 tO \éucnl seen seen 305} Do Series A ist pref__.100 19 July 17) 322Mar 1|| 22 Jan| 441g Apr 
*27 «4..-.| 28 28 28 28 2. 2, Be ee 44) Do Series B Ist pref__.100} 26 July10) 48 Feb 6)| 36 Jan} 62 May 
26 26 | *24 28 ey, Wes SOR... 8 Ole ness este. ween 116} Do Series C ist pref__.100} 25 July 3! 42 Mar22|| 30 Jan Ma 
. See, Bee eee ee A ee ee als rue Do Series D Ist pref__.100} 34 July 18} 59 Feb 7|| 40 Jan| 7712 May 
*140 144 | 144 144 |*_ 144 (*140 144 |*13514 140 | 13612 13612 13} Boston & Providence____. 100} 135 July 21) 16012 Jan25|/ 125 Jan| 163. July 
*2514 _._.| *2514 _...| 252 2512, 25tg 25le} 25 25%) -. . -.-- 8| East Mass Street Ry Co- -100 18 Feb15| 35 Mar22|| 18 July} 2653 July 
"S 64) °O3 G4 )| OR 64/1 °O2 4/982 G4 | .... -.-.] ---- A “Ss 7 eee. 6212 Aug20| 72 Jani6||} 66 Aug) 77 July 
*--.. 54 |*.... 54 |*.... 54 | 56 56 | 54 54 | Sdizg S4iz | etapesteiet.. 100 53 Feb24| 65 Mari9|| 51 July} 60 Nov 
36, ----| 37 37 | ---- ~---| ---- ---.| 87 ----| ---- ---- = Do adjustment. ._____ 00| 341g Feb13,; 46 Mar22|| 28 July| 47 Aug 
*36l2 37 | *36l2 37 *36\2 37 *3612 37 *3612 37 ---- ---.| ----..| East Mass 8t Ry (tr ctfs)_.100) 3412 Feb 15| 45 Mar 21| 29 July; 47 Aug 
*2815 30 28 2819! *281g 2910) *28lo 2910! *281o 2912' 2912 30 35| Maine Central_.__._____. 100} 28 July 27| 43 Jan 2|| 271, Jan Oct 
12%, 12%) 13 13 *13 1312} 131g 1353, 13!g 135g, 1314 13% 927|N Y NH & Hartford____. 100) 9% July Rs 2212 Jan 30 1244 Jan| 34% May 
*66 69 | *66 69 *66 69 | *67 69 | 67 Oe \ bere dace 12| Northern New Hampshire.100| 67 Aug 3 84 Feb 31 69 Jan July 
*85 90 /|*85 90 *85 90 | *86 90 | *86 90 86 86 | 10 Norwich & Worcester pref.100| 80 Junel2! 100 Jan 3 58 Jan| 103% Dec 
66 6712 69 69 73 72 80 76 78 76 77 | O67 Gare GH. coctmoecccaas 100' 65 Augil4! 81 Febl4 57 Jan| 98% May 
211g 2113] *29 32 | *29 32 | *29 «432 | *29 «+30 } -.-. ---.} 10 Rutland pref _..._.______ 100} 2112 Aug 25| 38lg Feb20|| 15 Jan 7, June 
bese austilesss. anced Ge vee Se 79 | 78\2 79 etbe” aecal 41 Vermont & Massachusetts_100| 76 Augil6) 98 Janil 78 Jan) 100 Aug 
| | 
| Miscellaneous 
1 15g} *15g 2 *l5g 2 *13, Ql, SE woe seen’ 150 Amer Pneumatic Service... 25 1l4yMay $ 31g Jan 9 21g Dec 44 Jan 
*13% 15 15 15 *14 15 *13% 15 2 EE cnee snmm Se 50! 13 Aug 20 Janil0|} 13 Feb| 204 Aug 
12314 12312] 12314 12344] 12312 1243g| 124 12412 12414 12453) 12414 124%, 1,776 Amer Telephone & Teleg__100| 119 fn 29 125% Mar 14|| 11453 Jan| 12814 Aug 
*75 76 76 76 76 76 76 76 | 76 76 75 75 | 71 Amoskeag Mfg ....-... No par| 75 Aug3l1) 112 Jan 5|| 104 Jan) 121 Dee 
*7912 80 | *79l2 80 — 2 oe OU | | 6 8 Ue Seal = _ ereaent No par| 277 July 10| 88 Jan 5|| 80 Novi 91 Aug 
~ a ee ee ee ee ee Se eS pepeeen ee Art Metal Construc, Inc_.- ers 15 Mar 1| 16!gMari4|| 14 Nov} 2012 May 
*l1 12 *11 12 *11 12 *1l 12; 11% So a 50 Atlas Tack Corp_____. opar| 10 July 2| 20%g Febl4 13. Jan| 22 May 
iii daikt tink” honil euan “ekiaad team otea? det dass sees ‘se 4 edzen Boston Cons Gas Co, pref.100| 105 Jan22) 108ig Feb 24|| 104% Aug] 107 Dec 
s. F a 4 a ee Se ee SP kee ok 200 Boston Mex Pet Trus..No par; .10 Jani18| .30 Jan25|| .10 Sept] .560 May 
2012 2012] *2014 21 21 21 21 21 i 321 21 | 21 21 | 635 Connor (John T)_......_. 10; 19 July 5| 27 Mari9 15% Jan| 30% Dec 
%3 31g} *3 3ig' *3 31g; *3 31g =*3 Dae duce Subel caseas |East Boston Land___.___- 10 3 June 25 4 Jan 2 3 Jan 6 Apr 
8 8 *7lig 8 8 8 *7lg 8 8 s | 8lg 355 Eastern Manufacturing -. 5 7 June28| 14!gMar 5 7 Dec} 14% Feb 
78 78 77\2 77l2 78 80 79 80 80 81 | 80 80 ; 1,155 Eastern SS Lines, Inc.___. - 25 68% July 30| 12712 Mar 22 381g Jan| 891g Oct 
160 16114] 161 162 161 162 162 163 | 160 162 158 160 | 949 Edison Electric Tilum hide 100| 158 Aug3l| 172 Jan 3 Mar| 185 Sept 
*Zlo 4 *3lo 4 | oe Se ee Cee ieee’ Zede 100 Elder Corporation... _-. No par 3igJune 30; 107g Jan 2 3 Mar) 13 May 
*614 612) *6 6le 6144 64) *6 612 ce Ber 12 Galveston-Houston Elec_.100 5 July 9| 291g Feb 5 28 Dec} 39 Aug 
*8 9 *8 9 *8 9 *8 9 *8 vied date) «buek .|Gardner Motor....... No par 8\4 Aug 23) 1553Mar 3 9 Nov) 16% Apr 
*16 §=©16%4) *16 163,! *16 «=16%| *16 «=16%' *16 16%! __ _...| ....-.] Greenfield Tap & Die____. 25; 151gJunel2; 24 Febi10|} 17 Dec| 27% Feb 
*55 56 5Ale Als! *54lo 55 *54lo 55 ‘BS it a bane, ones 16| Hood Rubber_.....__- No par, 54 Jan 8 63!gMari3 43 Mar| 54% Dec 
*3612 38 | *361g 38 | *361e 38 | *36l2 38 | *37 38 | -.-. ----] ------ Internat Cement Corp.No par| 32 July 2} 44 Mari19|} 26 Jan) 38% May 
*10 12 *10 12 *10 12 *10 12 | *10 12 ease cece] cose .| Internat Cotton Mills — 50} 12 Aug20| 22 Feb19 20 Nov| 32 Jan 
*7z55 60 |*z55 60 5414 5414) 5414 5414 56le 56le) ____ orl = | sees 100! 50 May3l1! 791g Jan10 60 Aug! 85 Dec 
*1llg 2 *llg 2 *llig 2 *llp 2) *llg 2 ketal neil aon [International Products.No par IigJune 5 3 Mar 20 llg Dec 61g Mar 
*3lg 7 *3ig 7 *3lg 7 *3lo 7 *3lo 7 Ga ek ) Peo ae ee 100 4igJune 20 8 Mari15 51g Dec| 17 Apr 
*7%, = 814 7ig (7il2 7ig =7le) *7lg 8 714 «74 50 Libby, McNeill & Libby... 10 5 June 22 812g Aug 20 15g Apr} 111g June 
*8lo 9 9 9 9 9 *9 10 9 9 Gia one 30 Loew's Theatres -_....._. 25 8i4June 27; 11 Apr26 8 July} 13 Jan 
801g 8014; 8012 803,' R80le 81 | *80l2 8lle 81 81 8llg Site 151| Massachusetts Gas Cos_..100| 78!2May 22} 871g Jan 2|| 63 Jan| 90lg Nov 
6812 6812) *68 6912 68lg 69 681g 6912 69!2 69l2 68 6912 ce Se peer 100| 65 July 7| 73 Jan25|| 62 Jan) 74 Oct 
"15514 156 |*155144 156 | 156 156 _156!2 159 60 , 160 160 105 Mergenthaler Linotype__.100| 147 June19| 179 Jan 6|/ 130 Jan| 181 Oct 
See, Sf ee 6 i: Paan 7 *6 7 6 8 | 455 Mexican Investment, Inc._ 10 6 Aug22) 14% Feb19 11 Dec| 27% June 
20 20 20 20 21 21 2012 22 Oe See occa, sennl 158 Mississippi River Power. --100 18%July 6; 28%4 Jan31 13. Jan 
—. oS. oe ee «(et Oo) (ee) See. Se FT cece: senel ccenae {| Do stamped pref__.._. 100| 80 Jan16; 84 Febi14)| 721g Jan} 851g Oct 
4 4 41p Ale 41n Als 41g 45g *41n 5 | 4 4le 542 National Leather.__...._. 10 3i4June 27 8% Feb 12 6% Dec) 115g Jan 
*31 37%, *314 3% 37, 4 *314 37 4i, 414 41g 414, 1,415 New England Oil Corp tr ctfs_ 2% Aug 14 414 Aug 30'!| .22 Dec 5 Jan 
*114!2 115 115 115 | 11412 115 11412 115 {| 115 115 115 115 | 180 New England Lag pean | 113 July 4) 122 Jan 3)| 109 Jan) 125 Sept 
*16%, 17 *16% 1714 168 163,' *163, 1714’ *16% 17 | -... ---.!} 50 Orpheum Circuit, Inc... - 16% July 12) 2112 Apr 26 13. Jan}; 28 Oct 
87 8712} 872 | 87% 24 87%, 873, 8734 87%, 87% 88 | SOG) PE Eedindtoeseccenns 8612 Aug 23) 190 Jan 2|| 115% Oct} 192 Dec 
*15 16 | *15 16 | *15 | *15 152 *15 151g 15!2g = 15l2g 5 Reece Button Hole.___._. 10; 15 June26; 18 Marl4 121g Apr| 16 July 
*21g 25g 21g 2% 234 Oe *2 a OR ee -| 77, Reece Folding Machine. _-_ 10 2 Janil 314 Mar 15 1 3 Mar 
[a> ie ©2 2. S25 Se Sa (Be: Oe BM asco Seve! <e-0ne | Simms Magneto.......... 5| .75 Junel4 2 Feb20|' .50 Nov 7\g Apr 
102 10212} 102 10212} 102 10234) 1023g 103 | 102 10212 102 102t¢! ot. 8 1. 100| 981g June26| 1091g Jan 6)| 9214 Jan! 11012 Sept 
45 45 | 45 45 45 45 | *448, 4510 *44 45 45 45 | 535 Torrington...-.......... 25) 42 July3i| 50 Mar 9j/ 39 July; 8ltgJune 
*8 834) *8 84%) *8 834) *8 83, *8 Ot - duke. “dates! seaeen |Union Twist Drill__...... 5 7ig Jani9; 11 Mar 7\j 8 Mar 144 Feb 
36 =63614) 36 =361g) 36 3614) 36 3614: 36 3614 36 363% 574 United Shoe Mach Corp... 25) 23312 Junel5| 55% Mar 8|| 37 Jan) 45 Mar 
*25l2 26 2573 257g] 2512 257%| 25% 257g 25%, 253%, 25l2 2638 Seep ee 245g Junel4| 284 Jani1l}} 25 Jan) 2712 July 
2014 2034) 2014 21 2014 2112} 203g 213g 2014 21 2014 2114 6,256 Ventura Consol Oil Fields. 5! 1934 Aug23) 30 Jan 2)| 217% Jan) 331g June 
171g 1712] *1714 1734, 1714 1714] 171g 18 | 17% 17% 1784 17% 700 Waldorf Sys,Inc,new shNo par| 15%, June21} ¢22!g Mari19|| e13'4 Jan! @39!g Dec 
*9 «610 9 9 9 9 81g Ble Oe! sous Gase 389 Walth Watch Cl B com.No par 5 Febl5| 13 Mari7 214 Nov; 14% Apr 
*18 19 18 18 18 18 *18 19 *18 19 ; 18 18 | 44 Preferred trust ctfs__-__ 100; 15tg Mar 6) 2912 Mar 19 11 Nov) 49 Apr 
145g 14%3/ *14 1434) *1414 1434) *141, 143,’ 1419 1419 1414 145g 125 Walworth Manufacturing. pu 1144 Jan 5| 17!2 Feb17 7ig Feb) 13 Oct 
281g 2812] *28 2819] 2814 2914] 2912 30 | 30 31 30 BO le 840 Warren Bros__-_.-....-.. 251g Jan31| 34!2Mari4|| 171g Jan} 35% Sept 
320 32 32 32 31 3llg| 31%, 32% 32144 33 | 3312 33!2 CO7i FO TE POE a ccncsnius 30) 31 Julyl2) 39!2Marl14 301g Jan| 384 Oct 
a ae ee ee ae he ae ee ee ee eee ree ee eee 50; 33 JulylO| 42 Marl5|| 31 Feb) 44% July 
*6 7 *6 7 *6 7 *6lo Tle *6l2 7 71g 7g 100 Wickwire —— Steel... 5 7 Augl4| 121! Feb21 8% Nov; 21 May 
r ' | ining | | 
*30 .50}) *.30 .55| *.30 .55| *.30 .55 *.30 .55 *.30 .55 --...- Adventure Consolidated... 25) .25 Feb16! 1 Feb28/; .50 Jan 1 Apr 
59 59!2' 58 6012! 58 58le! 58 59 | 58 5910 56 57 RG, Sete ein Lsktamit 25, 54 July 5) 87 Mar 1|| 56 Nov| 66 May 
*.15 .25) *.15 .25) *.15 .25) *.15 .25 *.15 .25 *%.15 .25 -....-!Algomah Mining......... 25: .10 July 5| .50 Mar 2)| .03 Sept; .50 Apr 
*15l2 16 | *15 16! 15!l2 16 | *15l2 16 1512 155g *15l2 16 | iy "Seepage 25} 15 Aug 9) 34 Mar 1) * Dec] 3212 Jan 
*al% 2 | *al% «62 | aly, 2] ilig 1% 134 34 13, 1% 140 Arcadian Consolidated.... 25| .70 July 3) 4!4Mar 5) Mar 453 May 
93g «93g *9)1 95g 9 9%, *9 91o =-*9 Vig *9 Pleo 265 Arizona Commercial...._. 5 7% Jan 6| 1412 Mar 2/| Nov| 101g June 
"ie (6 Oe. Tf ee. OT 1 8B: OF ST) ee. 2 Bingham Mines_......... 10; 16 July27|; 19 Feb19 A ot Jan} 18% Sept 
41 41 | 4012 403 40% 41 4012 403, 4014 407%, 4053 4034 ‘893 Calumet & Hecla_......-- 25) 40 emppet 49 June a Nov] 301 Aug 
*5 6 *5 6 51 5le) *5 51 *5 5leo =*5 Biol 200 Carson Hill Gold_......_. 5igJune 12 93g Feb 13 57g Nov! 16% May 
e7 712 7 7 | 8 - 8 | *712 8 " *7lp 8 $e *7in 8 , toe.  * ee 7 Jan 12| 15 Mar 1 8 Nov! 13le Feb 
#283, 29 28% 29 | 29 2914) 283, 29 28 29 865 Copper Range Co________ 27 July 5| 46%,Mar 1|| 35!g Dec! 46%, May 
*21o 234) *21g 28% 253 25s| #219 284) *21n 28% 25g 25g 110 Davis-Daly Copper 1 24June 28; 5 Feb23|| 2!g Nov 9144 Jan 
Slo Ble Slo 553! «lg 5%] *51n SG *5lo 6 5lo Ble 745 East Butte Copper Mining. 10; 5 July 5| lllgMar 1) 7ig Nov; 124 Jan 
*1lg Ilo] *1ig lg! *1lg Ite! 11g tel *11g 13g 1g 1% art ae 25| .30 May22} 25 3Mar 5) 1 Apri 3% Apr 
*2 3 *2 3 %2 3 | %2 3 *2 3 *2 Rl ERE Hancock Y, -peennes | sities Hs A 5) lig Aug 31g Mar 
*3014 3074] 3014 3012) 303%, 30%! *30 3114] *30 31l2 3012 30% 375 Hardy Coal Co........... } 44 Mar une 7|| ...- ----| ---- ---- 
*2.60 75 *a.60 .75 *2.60 78 *1.60 75 *a.60 .75 60 = =.60) [ee DE cekehuscdcenows 25) .11 Aug 8 14 Feb20|| .50 Dec 2% Apr 
109 11012} 10812 110 | 108 110 ,*106!2 108 | 105 10612 105!2 106%! = 856 Island Creek Coal__...._. 1, 97 July 2/ 11512 Apr 7|| 811g Jan) 11653 June 
*94. 96 | #94 96 955g 955s #94 «96 96 96 *941o 96 ee Fe sorsceeeeageee 1! 931g Feb 15| 1001gMar 28}! 88 Feb| 9712 Nov 
21lg 2144) *21 211g *21 22 | *21 22 2llo 2lle zr20i2g 20le2 270 Isle Royale Copper__..-__ 25| 19 June2l; 33'4 Mar 3| 18 Nov| 26% May 
*214 234 2 2 | *21, 2%!) 2 > 2 2%, *3l2 4 405 Tle Bier ebstodéincces 5} 2 July 17 35g Jan 2) 3 Feb 47, Apr 
80 .80] *.75 Ite’ *.75 ile] *.76 lle *.76 Ile *.75 1 | 60 Keweenaw Copper -_._._- 25| .80 July 13 2\4Mar 5 1 Feb 31g Apr 
*134 Qt] *1% Qty *2 21p| #2 21g *2 214 2 2 100 Lake Copper Co___._._.__ 25| 1%June 27 5\4Mar 1 214 Feb 5% May 
*1ly 1%; *1llg 2 14 lly; *lly 2 lly 1l4 ll, 114! 135 La Salle Copper.......... 25) llg Jan 29 3\4 Mar 1 1 Nov 24 Apr 
*l1o 2 *llp 2 *llg 2 | *lig 2 *Ilo 2 *1llp 2 | Pe oS Mason Valley Mine._..__- 5 14gJune 15 25g Mar 27 1% Jan 234 May 
*13, 1%) *13g 13, *1% 1%) 13% 13 *13g 18 *13g 15g 35 Mass Consolidated__-___- 25| lgJuly20| 414 Mar 3) llg Dec| 4% Apr 
25g 253, *2% - 3 *23%, 3 272 3 *23, 314 *25g 27! 200 Mayflower-Old Colony... _ 25) 21gMay 15 7 Febil0 21g Dec 61g Apr 
*2 21g} 2 2 | *l7%, 2 2 2 | 2 a; 2 2 627 Michigan......-........ 25} .90 July 3) 4 Marl7|| .75 July) 7 Apr 
42 42 *41 42 | 41 41 413, 4214 41% 43 | 42 42 3 See eee 25; 39 July 2) 71 Mar 2| 52 Nov} 68 June 
175g 1734) 1753 177% *17l2 18 1734 173, 173, 17% *1712 18 250 New Cornelia Copper-.-____ 5} 16 June28| 241gMar 2|| 15% Dec 2012 June 
*214, 3 *2lo 3 i. Oe ie Bi Sin BD vicncce becnl.oseces New Dom. Copper -........ | 212 Aug 20! 414 Apr 4!’ , Soon hee cee” 
ee, a ae eee ae RE 3 New River Company.....100| 35 Aprl8; 40 Apr27|, 37 Jan 40 Feb 
*z775 «80 |*z75 = 80 «|*275—S 80 123% 80 | 7712 7712| 7712 7712 Ce Sree 100; 77 Mar 5| 84 Mar 16) 73 Jan 85 Oct 
*5 54) 5g Sg] OS 5 | *5 54 *5 5l4| *5 5l4 55 Nipissing Mines_......._- 5| 4% July 5| 6% Feb20|| 5 July; 7 Jan 
*21g 234] 21g 253] *212 27%) 2% 253! ig 25g, 21g 233 1,081 North Butte-.........._. 15) 2 July30} 12%Mar 1) 81g Oct 15 May 
*1 14) *1 lt} *1 14; .80 -.80 *.80 1 | *.80 1 | 13 Ojibway Mining -.....__. 25| .70 July 2} 253Mar 5) 144 Dec} 4's Apr 
*171g 18le! *17 19 | *17 18!9| #17 18 | 17 18 | *16tg 17 | 115 Old Dominion Co........ 25| 1614 Aug20| 321gMar 1|/ 16 Nov 37 Jan 
314 31%4/ 33 33 | *31l4 32 | *31%4 33 | 31  31ly) 311g 31% 968) Coa ctunbhedcdiboas 25| 245, July!8) 46 Mar 1) 35 Nov oss gue 
*23, 33g) *28, 33g] *23, 33| *2% 3 2%, 2%, *2% 3 15, Park City Mining & Smelt. 5 2'4 Augl3 4 Mar 5 21g June 3% Nov 
*14 1434; *14 1419] *1312 14 | *131g 14 | *131g 14 | S1Bie 14 | ..--26 | Pd Crk Pocahontas Co.No par| 12% May22 1614 Mar 23) “ase gacel *Bss S325 
26 26 25 25 | *261g 27%! 27 2712' 28 28 | 27 27 fi eee 5} 22 July 5) 50 Mar 2) 30 Nov 60 — 
*33 «36 «| *33°0«36 «| #330036 «|: *330~—CO36 31 | 631 | 34 «(3A 103 St Mary's Mineral Land__. 25) 31 July 2| 5312Mar 1 37 Nov| 48l2 May 
*50 .55| *.50 .55| *.50 .55| *.50 .55| *.50 .55| .50 .50| 500 Shannon................ 10| 40 Jan 9 1!2Mar 5\| .25 Mar 1%4 May 
*95  85| *.25 .85| *.25 .85| *.25 .85' *.25 .85| *.25 .80, ------' South Lake__............ 25, .10 June 4 1 Aug 8) .25 Dec; 1% May 
“1, 2| *ly 2 *114, 2 1%, 1%. *lig 2 *11g 2 | $60 SI. Sc bin 'nvhe nse 25) ily July18 314 Mar 3| 11g Dec 4% July 
-9 1] *.90 1 98 98 95 95 *90 1 | 98 .98 350 Superior & Boston Copper. 10! .90 July30| 3% Feb23)) .90, Mar) 2% Oc 
*50 .55) *.50 .55| .50 .50| .50 51) .50 .50) .55 .55 750 Trinity Copper Corp.....- 5| 50 Mayl5) liz Feb 15) 1% Dec) 3g Apr 
*lig 13g! 11g 1%} *1 114; *1 is 14) *1 114) 35 Tuolumne Copper__-_...-- 10) 1 July 6) 15g Aug 18 40 Nov; .92 May 
*31, 3lo| *3lg 31g] 3l2 312} Ble Big 3 319! 33g 33g 814 Utah-Apex Mining.______ 5, 2% Jan 9| 6 Apri3|| 1% Oct .. Mar 
*1ly 124) ihe 1g] 1% 13) FL 1lgs *1%% 114) lig 11g! 130 Utah Consolidated-_._._- 1 1 Aug 7| 3 Mar 5 1 Feb 31s June 
*50 #1 | 1 *55 .60 60 .60 50 .50| *.50 .65 245 Utah Metal & Tunnel___-- 1} .40 July20} 153 Feb27|| .80 Dec 2lg Apr 
#75 1u| *. 7 110] *.75  .87| *.75 .87\ .60 .80| *.60. lls 196 Wes n 2 kad chseen sk 25) ‘60 Aug30| 253 Feb 28|| .75 Nov) 2g Jan 
‘60 .60| *.50 .75| *.50 ‘75| *50 (75 *50  75| *.60 .80 SO. THOU é onc cokes ddeccs 25; .30 June29 1% Mar 5)| .25 Jan) 2% Apr 
%6% 7 | «7 7 *6lo 7 — 7! 2 4 6% 7 ! kh.) eee 25| 5 July 3’ 13 Mar 1 744 Nov' 16 May 
* ked prices: no sales on this day. s Ex-rights. » Ex-dividend and rights. zEx-dividend. ¢ Ex-stock dividend. a Assessment paid. 
* Besioning with Thursday, May 24, trading has been in new shares, of which two new shares of no par value were given in exchange for one share of old stock of $10 


Par value. 


In order to make possible comparisons with previous quotations, we 


have divided all these previous quotations by two. 
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| Friday| | 
0 t id t F h Last |Week's Range| Sales Range since Jan. 1. 
U S| e 0c XC anges | Sale. of Prices. for 
- PO LE Fi Rig pets a RE ER SE anna Bonds (Concluded) Price. \Low. High.) Week. Low. High. 
— fool —_— 
Boston Bond Record. —Transactions in ere at Boston | Lehigh Val gen cons 482003} 76%| 76% 76% | — 76% Aug! 80 Jan 
Ss . re S > Peoples Pass tr ctfs 4s 1943 67 | 67 67 1,000; 65 June}; 73 Jan 
Stock Ex Xe hange Aug. 2 25 to Au Aug. 31, both inclu: ive: ___—s*|: hela Co ist Gs... ... 1949]. __- 99% 99%! 1,000) 99% Aug] 100% Apr 
~ | Friday, ~—~—~—~—~=«&:«éCSales Cons & stmpd 58__-1951|_____. 8914 89%| 5,000| 89% Apr, 93% Mar 
Last \Week's Range\ for Range since Jan 1. Phila Electric Ist 5s_.1966 98 98 98% 21,700; 96 Apr) 103 Jan 
Sale.| of Prices. | Week. |\—————_——_ Se ae 1947} 10034, 100% 101 1 18,000; 99 Apr} 103 Feb 
Bonds— Par. ao. Low. High.|Shares.| Low. High. __ 68...-- peatetense -1941\ 103%' 103% 104 * 15,000! 102}4 May’ 106%4 Jan 
i sete atl anche! Ses “ 
Amer Agr Chem 7348. 1941) __.| 9734 97%| 10,000| 9734 Aug| 102 May No par value. 8 Ex rights. 
Atl Gulf & W I 88 L 5s 1956 47% 47% 48 | 59.000; 43 July; 62 Mar _— > eae S 
ae bees 06 Yéens an. “| 94 $4 | "2:00, 88% May| 95 Mar | Chicago Stock Exchange. Record of transactions at 
E Mass St RR serA4148'48| _.--| 68 68 | 1,000} 68 Aug) 72 Jan hicago Stock Exchange Aug. 25 to Aug. 31, both inclusive, 
Series B 5s Ss weer 71 | #1,350| 70% June| 77% Jan |} cc > s > s: 
Hood Rubber 7s- - __ _ _ 1936) _.| 100% 100 4 3,000' 100 July| 102% Jan rompile d from offic’ = ‘ial sales lists: a 
K C Mem & B inc 5s_ _ 1934! ae. 86 87%| 6,500, 85 Apr; 88% Jan | Friday | Sales | 
Mass Gas 4'4s8_. ..1931) a ae 90 3,000| 89 Apr; 92 Jan Last |\Week’s Range| for | Range since Jan. 1. 
Miss River Power 58..1957| 93%) 92% 93%! 27,000) 89 Apr) 95 Jan | Sale of Prices. | Week. |\———--——_—___—_- 
New England Tel 58..1932) - | 98 98%| 2,000! 9644 Mar| 99% Jan Stocks— Par.| Price. |\Low. High.|Shares.| Low. High 
Swift & Co 5s ....1944| ‘ 96 96%| 11,000) 91 Apr| 99% June $$$ | ——— | ——___——__ ae oee ——__— 
Warren Bros 7 }48- - - 1937) u -| 105 105%! 10,000) 102% July| 115 Mar | Amer Pub Serv, pref. - "100! 88 | 84% 88 | 2,170) 83% Aug) 197 Feb 
Western Tel 5s_......19321 96%! 96% 97%' 8,000! 94 Mar! 98 Feb | American Radiator ____- 25| ___.| 80% 80% 25| 79% Jan| 83% Feb 
ae . _—" Amer Tel & Tel Co._____-| 124%4| 123 124%] 140; 120 =July| 124 % June 
Rutsienese Stock Exchange.— Record of transactions at | Armour & Co (Del)jpref.100| 884, 87% 89 | 290| 84% June, 108 Feb 
Baltimore Stock Exct - 95 to A 31. botl Armour & Co, pref___.100| 78 77. +78 | 1,085) 71 June; 96 Jan 
re sptoc xchange ug. 420 to ug. 0TD in- Armour Leather, pref__ 100 io 80% 80% 40| 80% Aug) 87% Mar 
clusive, compile d from offic ‘ial lists: Bassick-Alemite Corp__(*)| 34 | 29% 34 | 455 27% Feb) 39% Mar 
uN : Sat ig ae Ae ag ere See | =: Borg & Beck___. _(*)| 29 28% 29%| 2,630| 22% May, 32% Mar 
| Friday | Sales —— | Bridgeport Mach Co__-(*) 2 12 12% 500; 12 Aug) 16% May 
Last \Week's Range| for | Range since Jan. 1. | Central Pub Serv, pref_100 ; 83 85 | 460) 83 Aug, 90 Mar 
Sale | of Prices AAEM FP Ry, pf (*) " 4 4\% 560 4 Aug, 10 Mar 
Stocks— Par. Price .| Low. High\.Shares|. Low. High. Chicago Elev Ry, pref__100 % %\ 3,070 4 Aug) 8% Mar 
—_—--—__-— _——— |§ $$} —$_$____|__— iene ti, 2 a ase Cree. .0e cnet 148° 150 | 155, 118 May) 161 Aug 
Armstrong-Cator 8% pf100|______| 88% 88% 5| 88% Aug! 90 June ae lacus Ae ee) 117, 85 May, 90 June 
Arundel Sand & Gravel 100)|__ | 42% 43 | 270, 40 Jan| 45% Mar | Commonwealth Edison. 100! 127%%| 127% 127%| 311) 126% June) 131 Jan 
Baltimore Tube Dret e 100| nee i 4s | 62! 46 Feb! 65 Apr Consumers Co, pref_._.100| _...| 59% 59% 50} 58% Aug! 70 Feb 
Benesch (I), com ----- 32%| 32% 32%) 15| 32% Aug) 36 June | Continental Motors- .- 10) 7) 7% 7%) 985) 6% June’ 12 Jan 
Celestine Oil. 14 14 15 700, .12 Aug! .50 Jan | Crane Co, preferred_-_----| __.| 107% 108 | 38) 107 July, 115 Feb 
Central Teresa Sug ‘pref_ “5M a ole 2% 2% 50! 2% July) 4% Feb Cudahy Pack Co,com.100} 52 | 52 53 | 565; 40 June, 64% Jan 
Ches & Po Tel of Balt__100|______| 10934 109%' 25| 10814 June| 110% Mar | Daniel Boone WoolMills.25) 30 | 29 31 | 12,115) 1914 May, 624 Jan 
Commercial Credit..___ 25! 70 70 70 53, 48 Jan| 70 yw July Deere & Co, pref___._..100| 62 | 62 62 | 10| 48 June) 74% Jan 
Preferred a -25| 25 25 26 101; 25 Jan} 251% Apr | Diamond March __-__100 _.| 110% 110% 140) 109% July| 121 Jan 
Preferred B_ -25] 26 26 26 | 225| 25% Aug) 27% Jan Eaton Axle & Spring_--(*)| = 25 | 125 5} 23% Aug) 30% May 
Consol Gas E L & Pow-100|______| 107% 109 273 10614 July) 118 Mar | Eddy Paper Corp (The).(*)| 34%| 34 34% 685, 22% Apr) 40 July 
7% preferred_______100| 104 103 104 18, 103 July! 108 Mar | Fair Corp {eae pref...100| ___.| 101% 101% 35) 100 Jan! 106 Jan 
8% preferred __ -100| 116%| 115% 116% 30,115 June, 120 Jan | Gill Mfg Co__- aw =. = 35| 1644 June); 28% Apr 
Cosden & Co____- a Wise cent Bane Sassi 100; 31% Aug) 31% Aug Hurley Machine Co. -__(*)| 2 a 45 45 50| 41% July; 50% Aug 
Eastern Rolling Mill... _*|_____- 46 46 | 5| 25 Jan| 60 Apr Godchaux Sugar, com__(*)) - 8%) 8 8%) 2,060) 7% Aug) 26% Apr, 
8% preferred. ___ = 90| 86 90 | 125) 80 Jan| 100 Mar | Gossard, H W,pref....100) 28 | 27% 28 | 872) 2414 Feb) 354 Apr 
Fidelity & Deposit _____. = 82% 82%) 61| 78% July| 144% Apr | Great Lakes D & D__..100) _| 83% 83% 25) 75 June 94% Feb 
Ga South & Fla 2d pf_.100|_.....| 20 20 15) 20 Aug 20 Aug | Hart,Schaf&Marx,com.100) --..| 116 119 | 125) 98 Jan 117 Aug 
Houston Oil pf tr ctfs__100|_____.| 814% 81%) 90| 80 Aug) 95 Jan | Hayes Wheel Co_-_____- (*)| ----| 37% 38% 685, 32 July; 43% Apr 
Manufacturers Finance.25,| 5014) 50% 50%| 60; 50 July) 57% Jan Hib'’d, Spencer, Bart&Co25, -...| 65 6544) 60) 64 Feb 66 Jan 
2d preferred____ eas 23 | 25] 3 July} 26 % Jan | Hupp ‘Motor ae 10| 20%| 20% 20%| 1,885) 16% July| 25% Mar 
Maryland Casualty Co_.25._____-| 83% 83%| 136| 32% Aug) 90 Jan | Hydro Corp, Dref.....-100 _...| 19% 20 | 490) 18% July) 32% Apr 
Merch & Min Tr Co__ - 100} _ - _| 107 107 40) 104% Aug) 121 Apr Illinois Brick_ _.-100| 76 76 76 25) 60 Apr) 96% Jan 
Monon Valley Trac pref.25, 20 20 21 | 46) 18 Feb| 22 Aug | Inland Steel____.._---- 25| ----| 33% 33%) 75| 32 July; 50% June 
Mt V-Wood Millis pf vtr100| 5% 56 58 OC 21| 50 Aug| 73% Mar International Lamp--- -25) -.--| 10% 12 505 8 May; 32 Apr 
New Amsterd’m Cas Co100| 38 37% 38 | 164| 3514 Jan| 39 June | KelloggSwitchboard__..25| -...| 44% 46 40} 39% July) 46 Aug 
Northern Central____- 50|.....-| 72% 72%| 10| 72 July} 77 Jan Kuppenh&Co(B)Inc,com.5| -_..| 24% 24% 25) 24% Aug) 30 Mar 
Penna Water & Power.100| 10044) 10044 100% 581 100 Aug| 108% Mar | Libby MeNeill&Libby.10) 7%) 7% 7% 1,830) 5 July} 8% Apr 
United Ry & Electric__.50| 18 17% 18 = 15% Aug) 20% Jan Lindsay Light__...---- 10) - 4 4 425 2% May| 4% Jan 
U 8 Fidelity & Guar____50|)_____-| 154 154%) 3| 147 Jan| 164 Jan | Lyon & Healy, Inc, pref ___- 97% 97% 98 45) 96 July, 101% Mar 
| McLord Red Mfg- __-_-- (*)| 34 32 8634 480| 26 June|) 39 °#Apr 
Bonds— | McQuay-Norris Mfg__.(*)|  ..--| 18% 19 | 175) 10% May) 26 Apr 
Balt Traction Ist 58s__.1929|_.__..| 97% 97% $2, 000| 96144 May| 98 Mar | Mid West Utilities,com100 46 45 46 631' 36% May) 53 Feb 
Charles Con Ry G&E 55'99|____--| 82% 82%| 1,000} 82% Aug) 82% Aug Preferred _______- 82 82 83 152; 80% July) 86% Jan 
ConsolIG EL & P4%s81935)_____- 91% 92% 13,000 87 34 Feb) 92% Jan Prior Lien preferred __ " iad | 98 99 305) 96 June) 104 Jan 
Series A 68_______. 1949| 10234| 10244 103 | 16,000| 100% Apr| 103% Jan | Murray Mfg.-____-- _.-10) -...| 19% 20%) 215) 18 July 20% Aug 
Series C 7s__._....1931|_...--| 106% 106% 2,000 106 Jan| 10814 Feb | National Leather_------ 10} 4%) 4% 4%| 626, 3% June) 8% Feb 
Elkhorn Coal Corp 68.1925)______| 97 97 | 14,000; 96 14 Aug) 99% Jan | Orpheum Circuit, Inc....1|  - cot Meme i 25) 17% Aug) 20 Mar 
Macon Dub & Sav 58_1947|_____.| 52 52 1,000, 49% Apr| 5414 June | Philipsborn’s, Inc,com__- 5 314| 3 9%| 7,450) 3 Aug) 38 Jan 
Milw El Ry & Lt Ist 5s ’26|_____- 83% 83%! 1,000) 83 14 Aug) 83% Aug | Pick (Albert) & a. _..-| 20% 21%) 890| 173% Aug) 36144 Mar 
United Ry & Eline 48.1949) ___ 504% 51%) 3,000! 50% ‘Aug! 55 Jan | Pub Serv of NoIil, com- (s)| 100%4| 100% 101%) 239} 99% May| 103% Apr 
Funding 5s______ Geccateal TS 75 4,000) 73 Aug! 77% Jan | PubServ of Nor Ill, com100) 100% | 100% 101%) 378| 99% June 103% Apr 
=a 7 1927) eS 96 96 | 1,000} 96 Aug) 98 Jan Prejerred .......-.- 100} -.--| 9134 913) 50| 91% May| 99 Apt 
_ eee 1949) 99%| 99% 99%| 9,000) 995% Aug| 102144 Jan Sees ae a | 80 75 80 | 11,284) 75 Aug) 80 Aug 
Wash Balt & Annap §81941'______' 71% 72 ! 3,000} 70% July! 77% Feb | Quaker Oats Co__-__-- 100' 210 210 210 | 40) 202 Aug) 236 Jan 
* a, ee 100; 98%) 98% 98}! 35| 85 June) 100 Jan 
No par value. Reo Motor__________-- 10; 17%| 17% 17%\ 1,455) 11% Jan} 20 May 
“ Sears-Roebuck, com__.100| ..--| 75% 82% 40; 67% July| 93 Feb 
Philadelphia Stock Exchange.—Record of transactions | Standard Gas & Elect---50) 2874! 4 Sh es ee Sn 
at Philadelphia Stock Exch >» Aug. 25 A ¢ Preeterreé ........<«- 48%| 48% 49 | 600| 46% June 51% Apr 
Pp * xchange Aug. 25 to Aug. 31, both | stew warn speed, com- joo] 9034; 8934 92%%| 41,400) 74% July| 124% Apr 
inclusive, compile d from official sales lists: Swift & Company___-_- 100 103 | 102. 103. | 1,375, 9844 June! 10914 Jan 
ee ——— Swift International. -_--_- 15) 19%!) 19% 20%) 6,085) 16 June) 21%, Jan 
Friday| , Sales | Thompson,J R,com___.25| 47% 4714 49 | 200| 43% June) 52 June 
| Last |Week's Range) for | Range since Jan. 1. Union Carbide & Carbon.10| 57%| 55% 57%) 5,380) 51% July, 67/4 Jan 
. Sale of Prices. | Week. \——————— ——_——_——. | United Iron Works v t c_ 50} 4 | 4 4% 645 4 Aug) 13% Feb 
Stocks— Par.| Price. |Low. High.| Shares | Low. High. United Lt &Rys, com._100; 149 | 144 149 | 180, 71 Jan) 164 May 
Aenean Gian San © gol aaxl aot lst preferred ______-_- 100| 76%| 75% 76% 430| 69% July} 94 Apr 
mer Elec Pow Co___..50| 23%4| 20% 24% 4,541 15 Feb! 30 Apr Participating pref..-100| 92 | 92 92 | 15} 89% Aug) 99% Mar 
aes cee io...) ee 71 14) 45) 63 Feb| 78 Apr | USGypsum_________--20| 73%| 73% 75%} 2,294) 51 July) 75% Aug 
merican Gas of N J__-100)_-___-| 714 73¢ 248| 71% Aug) 83144 May | Vesta Batty Corp, com- © |} 23 | 16% 23 | 775| 16% Aug! 36 Mar 
American Stores_______ *| 24%| 24% 25 | 6,336; 20 June) 25 May | Wahl Co _-__.__..---- | ee 4334 45 130; 43 July 58% Jan 
Baldwin Locomotive___100)_____. | 124% 125%} 20| 113 Aug! 142%, Mar | Wanner Malleable Cast. (sy | 23%) 2314 234) 25, 18% May, 25% Feb 
Brill (J G) Co- -- .- se [| 75 75 | 70| 49 Jan} 91 Mar | Ward,Montg&Co,prefl00| --.| 110 110%} _ 229) 9514 Feb) 112. June 
Buff & Susq Corp— When issued ________- 20; 21%) 20 22 7,075, 184 May) 25% Feb 
‘ Preferred v t ¢______ ..-| 50 50 | 10| 42% Jan| 54% Jan —. 3 3 (*)| ..-.| 98 98 240; 93 Jan) 104 Apr 
prone y= Co, Inc__-__. " 104 ls104 221 | 1,360\s104 Aug] 240 May | Western Knitting Mills.(*)| 1 | 134 2%] 7,800) 134 Aug) 10% Mar 
onsol Traction of N J. 100) 5 | 35 38 115) 35 Aug| 49 Jan | Wolff Mfg Corp-_------ c >| ee 19%\ 225} 12 June}; 35% Mar 
rap (Wm) & Sons__100). -| 55 55 20) 50 Jan} 59 Apr | Wrigley, Jr, com_-_-_-_--- 5| __--| 106% 107 | 412, 100 Jan! 114 Apr 
ay enlohr (Otto) - ---_- 100 - -| 61 G4 | 70| 60 Aug) 86 Jan | YelCab Mfg Co, Cl“ 10| "~""| 242° 245 |  105| 222 June) 296 = Apr 
lectric Stor Battery _ - 100) ae coal 60 61%! 75| 52% July| 6634 Mar | Yellow Taxi Co__..--...-- 96%4| 95 9734| 13,265) 7034 Jan) 99% Aug 
Erie Lighting Co________*|_____- 2444 24%) 20| 23% July) 27 Feb | 
General Asphalt_______ ioo| apeten 27% 35 400} 2534 Aug) 5334 Mar Bonds. 
acon Refractories____- p< rs 48% 50 635| 423%, Feb) 5914 Mar | Armour & Coof Del, | 
eee Co of N A__.10| 45%) 45% 46 192} 42% Jan} 50 Apr 20-year g 5%s__-_-- 100 acent 89 2,000) 85% July| 96 Feb 
— ao ar Oerp. a -100) tide 5% 5%| 780; 4% Aug! 10% Feb | Chic City&Con Rys 5s.1927) 55 52% 55 99,000; 47 Jan| 65% Mar 
Lehich oon gation_____ 50| 67 6614 67 466; 64 Aug} 75 Jan | Chicago Railways 5s_ -1927| 77%| 77% 77%) 5,000) 76% Aug) 82% Mar 
rat Ine h A, Trans pref... 50) 38 38 38 30| 35 Jan| 40 Feb > 1927; 49%) 48 49 16 | 15,000| 47 Jan| 65% Mar 
Ege so 10}... --. 20%4 21 | 300; 20 Feb 2234 Jan | Commonw Edison 5s_.1943| --..| 9734 97%4| 1,000) 95% May| 105% May 
e huylkill_______ 50; 40 40 40 25) 40 Aug) 42 Feb | South Side Elev 444s--1924| 92%) 92% 92}4) 1,000; 92 June} 93 Apr 
Penn Cent Lt & Power___ . 60 61 | 143, 54% Apr) 62 Aug | Swift & Co Ist sf g 5s- 1944| 96 96 96 | 3,000! 92% Apr) 97% Jan 
North Pennsylvania____50)_____- 78 78 | 5| 77 June| 8114 Jan| —; 
Pennsylvania Salt Mtg..50| 86%| 84% 86%| 45| 79 Junel 93% Apr| ‘*) No Par value. 
2 hy My a eandees 2% 48% masse 41% June) 47% Jan Pittsburgh Stock Exchange.—Record of transactions at 
Ae ane (bm)... add aS 324% 32% 5 32 Fepl 36 Feb | Pittsburgh Stock Exchange Aug. 25 to Aug. 31, both in- 
err cumul 6%) _50)_-_-_-_- 43 43% 55) 41 June| 45% Feb . Sts: 
Phila Electric of Pa_.._25| 203;| 2914 20% 2,103) 27% May of = clusive, compiled from official sales lists: 
Preferred _...______- 25| 30%| 30% 31 29% May| 33% Jan Friday oases 
Phila Insulated Wire____*|_____- 42 45 15) 42 Aug) 50% Jan Last |\Week's Range\ for Range since Jan. 1. 
Phila Rapid Transit____50) 34 32% 34%) 2,625) 30 Jan) 34% Aug Sale of Prices. | Week. 
Philadelphia Traction___50|_____- 61 61 128} 59% June| 67 Jan Stocks— Par. | Price. | Low. High.| Shares. Low. | High. 
Scott Paper Co, pref__ -100 Sansa 94 94 45, 94 Aug) 99 May 
Tono-Belmont Devel____1|-_---- 11-16 11-16 200 5% June| 15-16 Jan | Am Vitrified Prod, com- 50} _..-| 6% 6% 190} 6% July) 8% Apr 
Tonopah Mining________ i VES 1% 1% 100) 1% June} 2% Jan | Am Wind Glass Mach. 100) 843%4| 84% 84% 165, 78 July; 95 Mar 
Union Pass Ry________- Seat 105% 105% 25} 105% Aug] 105% Aug Preferred --.------- 90 90 8690 65| 89'4 Aug) 107% Mar 
Union Traction________ 50| 38 37% 38 866; 35 June| 40% Jan | Arkansas Nat Gas, com- 19) 5% 54% 5% 875 5 Aug, 10 Jan 
United Gas Impt______- 50 54%45| 52 55 | 2,780, 47% May| 56 Apr | Carnegie Lead & Zinc..--5) ..--| 4% 4% 10, 3 July; 4% Aug 
Pea 55%| 56 55% 75| 2545, May| 56% Feb | Indep Brewing, com_ ne osee 4 4 10, 3% Jan 4% Aug 
United Rys Investment ioo Leeann 13 13 100} 13 Aug| 21% Mar | Jones-Laughlin, pref_..100) 110; 110 110 30; 106% Mar) 110 Aug 
W Jersey & Sea Shore__ 50) - -- .-- 34% 35 120} 33 Jan} 43 Mar | Lone Star Gas____----- ---| 25 25% 182; 23 May, 27 Feb 
Mfrs Light & Heat----- 50 5334 534 53% 880) 51 May) 60 Feb 
Bonds— Nat Fireproofing, com..50) -.__| | 7 8 790| 6 July} 8% Feb 
Amer Gas & El 58___ 2007]... -- 84 84%! $400} 82 July} 95% Apr Preferred __..------- 50 i9} 18 19 865, 14% July, 19 Aug 
Bell Tel Ist 5s______- 1948} 9734| 97% 9754| 4,000) 9634 June| 99 Jan | Ohio Fuel Oil___-..----- 1) 11%| 11% 12 75, 11% Aug) 18% Feb 
Elec & Peoples tr tis 45°45 66 63 63%| 10,100/ 60 July| 71344 Jan | Ohio Fuel Supply------- 25| 31%| 31% 31% 466, 30 July) 36% Mar 
Keystone Tel Ist 5s__1935|____-- 73 75 11,000; 70 Apr} 80 Jan | Oklahoma Natural Gas_.25| 21}4| 21% 21%| 1,058; 18% Mar 36% Mar 
Lake Superior Corp 5s 1925} ____-- 23 «25 5,000 19% June| 31 Feb | Pittsb & Mt Shasta Cop__1| -...| 12¢ 2c 6,000| 10c June| 28c Jan 
Leh Valley (N Y) 44s 1940!______ 91 91 4,000 91 Aug’ 91 Aug’ Pittsburgh Plate Glass_100 185' 185 185 129 165 Jan 205 Jan 
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Sale 
Stocks (Concluded) Par. Price. 





Week's Range 
of Prices. 
\Low. High. |Shares. 


Range since Jan. 1. 








High. 


Stocks (Concluded) Par. 





Salt Creek Consol Oil__ 79 


San Toy Mining 


Stand San Mfg, com_ “joo! 
Union Natural Gas_____ 25) 
West’house Air Brake___50 
W’ house El & Mfg, com_50 
West Penn Rys, pref___100 





7 


3c 


8 
82 


59% | 
8414! 


834 
2 


Apr 
Aug 
Apr 
Aug 
May 


4 Mar 


May 





St. Louis Stock Exchange.—Record of transactions on 
the St. Louis Stock Exchange for week from Aug. 25 to 


Aug. 31, both inclusive, Bane from official sales: 





Y week's Range| 
of Prices. 


Range since Jan. 1. 
































Stocks— Par. Low. High. Shares. High. 
Banks— 
Boatmen’s Bank.________ 142 May 
Nat Bank of Commerce_. 143 4) 3 Mar 
Miscellaneous— 
Brown Shoe, pref_________ 95 Jan 
RS 52 Mar 
Certain-teed Prod, lst pref 73 Feb 
papa eae 30 Feb 
Ely & Walker D G, 24d pref) 83 Apr 
SS eee | 21 Mar 
Fulton [ron Works, com___ 39% Mar 
Hydraulic Press Brick, com 4 Feb 
Indiahoma Refining Co__- 4% Mar 
International Shoe, pref___ 115% 116 Mar 
Raho 3 74 Apr 
Missouri Portland Cement - 92 June 
Nat Candy, common-____- 73% 74 Jan 
Southwestern Bell Tel, pref 102% June 
Wagner Electric, common. 22% 24% 4 Apr 
Street Railway— 
United Railway 4s________ 59 Jan 
Miscellaneous— 
American Bakery 6s______ 100 Aug 
Missouri Edison Electric 5s! 98 ; Mar 











THE CURB MARKET. 


Trading in the Curb market started the week at low ebb 
and a weakening tendency, but soon thereafter broadened 


considerably and many sharp upturns in prices. 


The close 


showed some reaction but the undertone was firm. Oil 


shares again displayed the most activity. 


Standard Oil 


(Indiana) sold up from 514% to 54 and reacted finally to 53. 


Buckeye Pipe Line gained three points to 84. 


Magnolia 


Petroleum rose from 128 to 131, dropped to 126 and sold 
finally at 129. Ohio Oil advanced from 52 to 56 and ended 
the week at 55. Prairie Oil & Gas gained six points to 176 
but reacted to 173144.—Standard Oil of N. Y. sold up from 
3814 to 39% and closed to-day at 39144.—Vacuum Oil im- 
proved from 444% to 45% and finished to-day at 45%. 


Humphreys moved up from 48 to 47. 


Mutual Oil was active 


and advanced from 8% to 9% closing to-day at 914, ex- 
dividend. Conspicuous in the industrial list was Glen Alden 
Coal which advanced from 67% to 711%, the close to-day 
being at 704%. Centrifugal Cast Iron Pipe sold up from 16 


to 18 and at 17% finally. 


Dubilier Condenser & Radio 


improved from 9% to 115. Durant Motors gained three 
Gillette Safety Razor moved 


points to 42 then reacted to 40. 
up from 257 4 to 268% and ended the week at 266 %4. 


Mid- 


vale Co. gained a point to 174% and closed to-day at 17. 


National Supply com. rose from 57 to 59% 
transaction to-day at 58%. 


steady. 


with the final 


Bonds were dull and about 


Below is a record of the transactions from Aug. 25 to 
Aug. 31, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 


which forms the basis of the compilations below. 





Week ending Aug. 31. 
Stocks— Par. 


Week's Range 


Range since Jan. 1. 





High. 





Indus. & Miscellaneous. 
Acme Coal Mining__--- 10 
Amalgam Leather com__-* 
Amer Light & Trac, com100 
American Multigraph w 1_- 
American Thread, pref.__5 
Archer-Daniels Mid Co-(*) 
Armour & Co of Del, pf.100 
Borden Company com-.100 
Bridgeport Machine Co-__* 
me Tob ord bear. £1 
CT . bncnanmioe oe £1 
British Int Corp, class A.* 
Class B 


Brooklyn City RR-.----- ic 
Buddy-Buds, Inc_--..---- ° 
Car Ltg & Power, com__25 
Celluloid Co, pref_---- 100 


Central Teresa Sug, com 10 

Centrifugal Cast Lron Pipe* 

Chic Nipple Mfg Class A.10 
| ee 

Childs Co, common--_-..100 

Cities Service, com----100 
Preferred 


Preferred B____----- 10 
Cities Service, stock scrip - - 

EEE ee 
Cities Serv, bankers’ sh_-_* 
Cleveland Auto, pref__100 
Colorado Power, com--100 
Comm’th P Ry & L,com100 
Congoleum Co, com_--100 
Curtis Aeropl & M, com 

Certificates of deposit. _- 








mere 1084 


18 


5% 
3% 
159% 159% 


135 
65 
6 
83 
76 


13% 
85 
18% 


70 
214 


8 























May 
Apr 
Feb 

July 
Apr 


4 May 


Feb 
Jan 
May 
Aug 
Aug 
Aug 
May 
Mar 
Feb 
Aug 


% July 
{ Mar 
g July 


June 


4% July 


Aug 
Feb 
Mar 
Mar 
Jan 
Aug 
Feb 
June 
Mar 
Apr 
June 


July 





Del Lack & West Coal_.50 
Dubilier Condenser & Rad* 
DuPont Motors, Inc. -__-- * 


Durant Motors, Inc__--- ® 
Durant Motors of Ind__-_10 
Federal Tel & Tel 5 
Film Inspection Mach Co_* 
Firestone Tire & Rubb— 
7% _ preferred__.___- 100 
Ford. Motor of Canada_i00 
Gillette Safety Razor_...* 
Glen Alden Coal__..-.--- i 
Goodyear Tire & R, com100 
Griffith (D W) Ine cl A_ 
Heyden Chemical-_-___.-- 
Hudson Cos pref_..._- i00 ; 
Hud & Manh RR com.100 
Intercontinental Rubb_100 
Lehigh Power Securities. _* 
Lehigh Val Coal Sales__50 
Lupton Pub, Inc, cl A__.* 
McCrory Storesnew com wi* 
Non-vot class B com___* 
Pref (without war’ts) 100 
Warrants (stock purch) - 
Mesabi Iron Co 


... \:  eeeaegae s 
Munsingwear, Inc____-__- * 
National Leather______- 10 


Nat Supp Co(of Del)com 50 
New Mex & Ariz Land__-_1 
N Y Tel 644% pref___ 100 
Nor States Power, pref_100 
Peerless Truck & Motor_50 
Phillipsborn’s, Inc, com__5 
Pyrene Mfg.........-.- 10 
Radio Corp of Amer, com * 

Preferr 5 


Southern Coal & Iron____5 
Standard Motor Constr_.10 
Studebaker-Wulff Rub--__* 
,. > ae 100 


5 
Technical Products Corp.5 
Tenn Elec Power, com-__* 
2d preferred_......... s 
Tob Prod Exports Corp_.* 
Todd Shipyards Corp___._* 
United Profit Shar, new__1 
wt Retall Stores Candy -_* 
Us — & Heat we. 
Univeral A as & Rad wi) 
EL, ect teins omer 
We Ul eanwengeine ° 


Rights. 
Reading Coal wi._....._- 


Former Standard Oil 
Subsidiaries 
Anglo-American Oil_...£1 
Buckeye Pipe Line----- 50 
Continental Oil_______- 25 
Cumberland Pipe Line_.100 

Eureka Pipe Line_.- ---- 100 

Galena-Signal Oil, com_100 
Humble Oil & Refining - -25 
Illinois Pipe Line______ 100 
Imperial Oil (Can) coup.25 
Indiana Pipe Line-_--.--- 

Magnolia Petroleum. --_100 


New York Transit__-__- 100 
Northern Pipe Line--_-__100 
EE atte nccintimtnstodeatie 25 
Penn Mex Fuel_____._- 25 
Prairie Oil & Gas... - 1 

Prairie Pipe Line. -.---- 100 
South Penn Oll_....--- 100 


Southern Pipe Line. -__.100 
South West Pa Pipe L_.100 
Standard Oil (Indiana) _.25 
Standard Oil (Kansas) . .25 
Standard Oil (Ky)-.-..--- 25 
Standard Oil of N Y___.25 
Stand Oil (Ohio) , com-- ras 
Swan & Finch 
Vacuum Oil 


Other Oil Stocks 


CO 
Ark Natural Gas, com__10 
Atlantic Lobos Oil com__.* 
Boston-Wyoming Oil__..1 
Carib Syndicate.........- 
Creole Syndicate__...--- 
Derby Oil & Ref, commen © * 
IEEE anasietxeadme 
Engineers Petroleum Co- z 
Equity Petrol Corp, pf..10 
Federal Oil = 
OS Dl 
Granada Oil Corp, Cl A. 10 


Gulf Oil Corp of Pa_-_--.- 25 
rs 1 
Humphreys Oil__.__-_-. 35 


International Petroleum. _* 
Interstate Royalties Corp 1 
Keystone Ranger Devel-_-_1 
Kirby Petroleum _-_-..---- ® 
Livingston Petroleum __--_* 
Marland Oil of Mex___.- 1 
Mexican Eagle Oil com___5 
Mexican Panuco Oll_._.10 
Mexico Oil Corp. _.--- 
Mountain & Gulf Oil. ___- 
Mountain Producers- --- io 
Mutual Oli vot trust ctfs_- 
New Bradford Oil w i____5 
,. £s 0: ee 25 
Noble Sop gt ae Ol & om 1 
Omar Oli & Gas_._....- 
Peer Oll eneesiies en a 
Pennsylvania-Beaver Oil_1 
,. *: =e 10 
Royal Can Oil Syndicate- _ 
Salt Creek Consol Oil-_.10 


Salt Creek Prod._...-- 10 
Sapulpa Refining. -.....- 
Seaboard Oil & Gas__.... 5 


South Petrol & Refining. _5 
Southern States Oil_.... 10 
> *_ ees 1 
Ventura Cons Oil Fields. 5 


OE CE OF On cene+- coud 








Range since Jan. 1. 





om 
moO 
KRAKAK 


BSSSSE52222 


35285 














































































































































r ™ “ * ~ 
1008 TrHE C HRONT TC LE [Vou. 117. 
Friday| 3 Friday 
Last Week's Range for Range since Jan. 1. Last |Week's Range| Sales Range since Jan 1. 
Mining Stocks Sale. | of Prices. | Week. Sale. | of Prices. for 
ar. Price. \Low. High. Shares. Low. | Htgh. Bonds (Concluded) — Price. Low. High.| Week. Low. High. 
| waa —— | | 

Alaska-Brit Col Metals ---_1)} 1% 1% 1% 300 1 Aug 2% Mar | Kennecott Copper 78.1930) 103%) 103% 104 | $20,000 101% July; 105% Jan 
EO. a ancesions<s | Be 3c | 5,000/ 2e June} lle Jan | LibbyMecNelll&Libby7s'31| 99%, 99 ad 12,000} 97 July} 102% Jan 
Arizona Globe Copver...1| 10¢ 8c 15¢ |142,000. 6c Aug! &5e Feb | liggett-Winchester 7s 1942|._____| 1024 103 8,000} 101% Mar| 104 May 
Beaver Consolidated _ 26c 26¢ 1,000 26c Aug) 50c Apr | Lukens Steel 8s______ 1940}__.___| 10144 101%| 1,000) 101% Aug) 101% Aug 
Belcher Divide- _10€ le le le 1,000 le July 5¢ Mar | Manitoba Power 7s_..1941 9914; 994 100 | 22,000) 95 Jan| 102% Feb 
Belcher Extension. - ~~ 10c 2e | 2c 3e 107,000 le Aug 6c Jan | Maracaibo Ol] Exp 78.1925 _-__- 185 191 | 15,000; 105 Mar| 249% May 
Boston & Montana Dev._5)-. 12c 13¢ 3,000 9c Feb) 23c May | Morris& Co7%s___.- 1930; 98%) 98 98%| 17,000, 97 Aug | 106% Jan 
Butte & West Min Co...-3} 49c | 49¢ 50¢c 1,100, 49¢ Aug) $3 Apr | National Leather 8s__1925) --__-_- | 96 96 | 7,000; 95% July| 102 Jan 
Caledonia Mining._..__-1)..__- | Se 5e 1,000, 5c Aug) 10c Feb | New Ori Pub Serv 6s....1988 es -_| 82% 8234 | 14.000 81% July; 89% Mar 
Canario Copper....-.-.--.- j 11% 15 1% 1%| 3,400 1% June 2% Jan | Ohio Power 5s.__.__- 952, 87%| 87% 87%| 9,000) 834 Apr; 92 Jao 
Candalaria Silver_.......1|------ 5c 6c 5,000 5e June) 28e Jan | Penna P & L 5s B-~ 1952 88 | 88 884%) 4 ‘000! 86 Apr; 90% Jan 
Cash Boy Consolidated -_1 8e 5e 8e 5,000 5e Aug) 13c Jan | Phila Electric 54%s_._.1947| 100%! 100% 100%| 3,000) 98% Apr| 102% Jan 
Consol Copper Mines_..-5; 1**:6 1% 2%; 2,700 1% Aug) 4% Mar ie ckéccescen | 103% 103% | 1,000) 102% Mar| 195% Jan 
Consol Nevada Utah Corp- | Be | 5e 5 1,000 5c Aug! 15¢c Jan | Phillips Petrol 7%s8__.1931| | | 
Continental Mines. Lta_ -_|- -| 5% 5%) 1,000, 4% Jan) 5% Aug Without warrants..._..|-.....| 95% 96 | 3,000) 9534 Aug 103% Jan 
Cork Province Mines, eet sa lnak a al 8c 10¢ 4,000) 5e July} 15¢ Jan | Public Serv Corp 7s__1941| 101%| 101% 102 | 32,000) 100% Aug) 104% Feb 
vO a era 71 70e 72c | 20,200' 62c Apr; 1% Mar | Pub Serv Elec Pow 68.1948) 96%4| 96 96%| 26,000; 96 Aug, 98% May 
Cresson Con Gold M & M. i . 3% 3716 3,200 2 Aor 3% Apr ss -T3| Co 4Kewil_.....|--.---| 86% 86%) 8,000) 8+ Aug) 88% July 
Diam’f'd Black Butte(reor) 3c 3c 3e 1,000 3c Jan| 3c Jan |) Se a | 92% 93%) 16,000! 87 July! 93% Aug 
Dolores Esperanza____._- 116 Ite = 1416 400| 70¢ Aug) 2% Jan eum Roebuck & Co 7s '23) - _| 100% 100%! 1,000) 100 Aug| 101% Jao 
Ely Consolidated. ______. 1) le le 4,000) le July} 9c Jan | Shawsheen Mills 7a. __1931| 103%4| 103% 103%| 7,000) 193% Aug | 195% Apr 
Emma Silver .......--- 1} 3c] 2 3e | 14,700 le Apr) 4e Jan | Sloss-SheffieldS&1631929| 97%| 97 97%| 5,000) 96 Feb| 98% Feb 
Eureka Croesus.......-.- 1} lle | 5e 12¢ | 50,000 ie Aug} 37c «§=6 Jan | Solvay & Cie 88_____- 1924, 104 | 104 104 7,000) 104 Mar| 105% May 
Fortuna Cons Mining... _. | 10¢ | 10e 4c | 45,000; 10¢ Aug) 74e Jan | South Calif Edison 5s_ 1944) _.| 90% 90%! 8,000) 87 Mar, 93 Jan 
Golden State Mining - - ---- 19¢ l5e 22¢ | 69,000) 15¢ June| 50c Mar | Stand Oil of N Y 6%s.1933) 106%) 106% 107 18,000; 194% Apr! 107% Jan 
Goldfield Consol Mines.10) - - -- Se 5e 2,000! 5ce Apr) lle Jan | 7% serial gold deb..1925 _..| 102% 102%| 10,000) 102 June| 106% Feb 
Goldfield Deep Mines___5c| 9c 9e 10c | 90,000 7e Apr) 24c Jan | 7% serial gold deb__1924 103% 103%| 2,000) 103 Apr! 196 = July 
Goldfield Development._.| 12¢ | lle I4e | 27,000 4c Jan| 34c = Jaan 7% serial gold deb__1927 105 106 9,000) 103 Apr, 017% Jan 
Goldfieid Florence... ...- 1; 56c 453¢ 56c  16,100| 29¢ Jan| 76ce Feb | 7% serial gold deb__1928 106 106 3,000; 104% Apr) 107% Jan 
Goldfield Jackpot------- 1|------| 44¢ 44¢ | 4,000) 35¢ Jan) A7e Mar | 7% serial gold deb__1929 106° 106 1,000; 104 Apr) 108%4 Feb 
Gold Road Annex Min l4c 14c | 1,000 5e Aug) 30c July 7% serial gold deb. .1930 107 107%| 2,000) 105 Apr| 109% Jan 
Gold Zone Divide. le le 6,000 lc Aug, lle Feb % serial gold deb_.1931| 10844) 108% 1084%| 6,000) 105% May! 110 Feb 
Green Monster Mining -50c_, 4c 4c 1,000 4c Aug) 10c Mar | 8un Co 7s___._.__...1931| 100%| 100% 100%| 2,000, 199 June) 193 Mar 
Hard Shell Mining..--.---- 5e 4c 7e 111,000 3c Jan| i3c Jan ae ae 1929 ae 98 98 | 1,000, 97 Apr) 98% Jan 
Harmill Divide..._____. ide! 4c 5e | 14,000 2c June} 10c Mar | Swift & Co 58_.Ort 15 1932) 91 90% 91 | 32,000) 89% Mar, 4 Fev 
Hecia Mining ....--.- 26c|} 6% 6% 6%| _ 200 5% July) 9% Apr | Tidal Osage Oil 7s____1931) | 100% 101 | 6,000 100 Aug) 104 May 
Hilitop-Nevada Mining--_-| Sc 5e 10¢e | 35,000 5e Aug 1'%—5 Feb Union Oil 6s________- ae | 99% 100 5,000; 99% June) 100% Apr 
Hollinger Con Gold Mines§| 11% 11% 11% 1,100 11% June} 14 Feb | United Ol Produc 88. -1931) - 87% 89'4| 15,000) 87% Aug| 106% Mar 
Homestake Ext Min Co_.1| 85¢ 70c = 87 2,300, 58e Feb| 88c July United Rys of Hav 7343'36 106%) 106% 10644, 3,000 103% Apr| 107 Jan 
Howe Sound Co...--...- 1) 3 3 (3%) 2,800; 2% Jan| 4% Mar | Vacuum Oil 6s...__-- 1926) 105%| 105% 106%4| 10,000) 105% June| 107% Jan 
Independence Lead Min_-}| 34¢ | 34¢ 36 | 29,000, 16¢ June| 48¢ Mar | 
Jerome Verde Develop't..1; 1% 1% 2 200| 95e Apr) 3% Feb | Foreign Government 
Jim Butler Tonopah is 2 2c 2c 1,000 le June} 6c Jan | and Municipalities | 
| __ SRapaaSE 5 2% 2% 2%) 1,600; 2 July; 3% Jan | Argentine Nation 7s_-_1923; - _| 99% 99%! $1,000; 99% June) 100% May 
PE ptdehecdens sex 1 4c 4c | 1,000; 2c Mar; 8c Jan | Mexico 4s._...._._-- 1945| 37%| 36 38 |240,000| 33% Aug) 444 May 
Knox Divide___.___-- 10¢ 2c 2e 1,000| ile May; 7c Apr | 4&8 10-year Series A-----| 58%| 53 59%) 96,000) 53% Aug) 63% May 
Lone Star Consolidated __1) 3¢ 5c 6,600 2e June| 10¢ Jan Pe eae 10%; 10% 10%; 2 000) 10 Jan} 11 Feb 
McNamara Mining. . 1 2 4c | 3,000 le June 7c Jan | Netheriands (Kingd)6si3'72| 96%| 96% 100 79,000} 97% Mar| 102% Aug 
Marsh Mining---..-.-...- 1 7e 6e 7e 3,000 6c Jan| 16c May | Peru (Republic) 8s___1932)_- -| 97 974%4| 7,000) 97 Feb) 100% Apr 
Mason Valley Mines_____ i a oe 500, 1% June) 2% Mar | Russian Govt 6348.-.1919, 10'| 10% 10%) 8,000| 9% Jan| 16% Feb 
National Tin Corp----- 50c} 10¢ | 1c 10¢ 15,000, 10c June] 32c Jan; 5'48---.-_--- 1921,-.....| 10 10 | 1,000) 9% Jan) 16 Feb 
Nevada Ophir........-- 1|----- 10¢ sy? 200 6c June! 20c Mar. | Switzerland Govt 548.1976 100%! 99%4 10044! 60,000) 98% Aug, 104 Jap 
New Dominion Copper___5! 3% 2% 3% 5/200 2 Jani 4% Mar| Ext 5% g notes___..1926 97%4' 97% 97%! 66,000! 97% Aug 97% Aug 
N Y Porcupine Mining....| 50¢ | Ue 50e | 300| 30c Jan| 75ce June | 
Nipissing Mines- 6 5%) 5% 5%! 1,700 4% July 6% Mar * No par value. k Correction. m Dollars per 1,000 lire flat. J Listed on the 
Nixon Nevada Mining __ | 5e 4c 5e | 4,000 3c Jan| 10c May | Stock Exchange this week, where additional transactions will be found. o New 
Ohio Copper..._......-- “1| 64e 57¢ = 65e | 14,800 7e Jan) 1's Mar | stock. s Option sale. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock 
Premier Gold__._......_- --| 1% 1%! 100 1% Aug| 8 Apr! dividend. n Ex-stock dividend of 40%. 

Ray Hercules, tnc___.__- §| 70e 65e 75e | 6,600! 65¢ Aug 24% Mar | 

Red Hills Florence... ...- - |} se} ,3¢ 3c | 18,000, 1¢ May| 8c Mar | 

Red Warrlor_______. lncewee 38¢ 39e 2,000; 25¢ July) 68¢e Apr | , B 

Rex Consolidated Mining. 1 2c = 2c | 10,000' je July; 8c Feb | New York City Banks and Trust Companies. 
Rochester Silver Corp. ---1|------ | ,6¢ 6c | 1,000) 3c May} 19¢ Feb All dolla ae 

Salida Mining ___- ea 2 55e¢ 62e | 1,200° 42¢ May| 1 June | needa theca 

Seeteeres Menaee. .....-|---5--| je 2 | 3.000, te Apr) Se Jan | Banks—N.Y| Bid | Ask Banks | Bid | Ask ) Trust Co.'s | Bid | Ask. 
San Toy Mining. - - - - 1) Se | ge Be | 8-500; le June! 4c Feb | America*_...| 227 | 232 Harriman...’ 320 | 330 | New York | 

Silver King Divide (reorg) - wy = 3e | 24,000 le Aug) 25¢ Apr Amer Exch.__| 285 | 290 |Manhattan *. 145 | 147 |American___.| -. | -. 
Silver Pick Consol----_____ | o one 40 Py 3c June} 9¢ Jan | Bowery*.__-_- 440 .. |Mech & Met. 386 | 389 | Bank of N Y-| 

Sliver Queen Mining Corp-| 29° | “He 30¢ | 11,000; 25¢ nly; 50¢ Feb | BroadwayCen) 130 | 150 |Mutual*____- 320 | .. | & Trust 465 | 475 
oa Amer Gold & Plat__1 "Fie" | ing 12 27 500; 2% July 4% Mar | Bronx Boro*.| 175 _. |Nat American 135 | 145 |Bankers Trust| 352 | 355 
Seen TTI TT Teter. | | ge ine Hy. 4c Mar) 3lc June | Bronx Nat..-| -- | 140 | National City 348 | 351 | Central Union) 475 | 485 

tandard Silver Lead_--_1)------ i ~ Se ryt 15c Aug) 28¢ Feb | Bryant Park* 160 170 |New Neth*_. 130 | 140 |Commercial_-| 105 | 115 
Stewart Mining-- = "Boe | 43¢ 50e ry 2c July 8c Jan | Butch & Drov; 130 | 138 | Pacific *-_--- 300 | -. ||Empire____-- 305 | 315 
Success Mining..__-__-- 7 a) 1% oso 32c July} 68c¢ Jan | Cent Mercan-| 205 | 215 :Park___-_--- 420 425 ||Equitable Tr-| 191 | 193 
Teck-Hughes - - --......- ) ol 6g «© od] “a’aee| Sle Jan) 146 May | Chase -_-___. 342 | 347 |Port Morris_. 160 | .. |Farm L & Tr-| 530 | 537 
* Extension... 1 8 1 Line 3° io 1% June 4 Mar | Chat & Phen-.| 257 | 262 |'Public...-.-.- 300 | 308 |Fidelity Inter) 195 | 205 

onopah Mining---__._. ittssse be hit) 3400/16 Aug) 2% Jan | ChelseaExch* -. | 80 |Seaboard _... 365 | 375 \Fulton ____-- 255 | 265 
‘Tonopah North Star______|------ 10¢ tie Hy le Aug) 6c Apr | Chemical ____| 525 | 535 Seventh Ave. 88 | 98 |Guaranty Tr-| 252 | 255 
Tri-Bullion Smelting-----5)--53°-| 33 ia, 000; 5e May; 16c¢ Feb | Coal & Iron_.| 218 | 225 Standard *... 175 | 190 Hudson --.-- | 205 | 215 
Tuolumne Copper--.--..1| 19°, 9 14 1 £00 8c June} 67c Feb | Colonial*___.| 375 |  . |State*____._- 320 | 335 |\[rving Bank- | 
United Eastern Mining --_1 sai 4° it ry 4 16 Aug) 2%e Feb | Columbia___-| 275 | -. |Tradesmen’s* 200 | -- | ColumbiaTr, 218 | 220 
United Imperial Mines--__1 29 s 29 30 % oan) 60c Mar 1% Aug | Commerce ___| 295 | 298 23d Ward*_.. 270 |  _. |\LawTit&Tr.| 185 | 190 
United Verde Extension _50 180 18¢ 23e | 20 0; 26% Jan| 38% Apr | Com'nwealth* 22 230 | UnitedStates* 160 | 170 |Metropolitan-| 290 | 300 
U 8 Cont Mines. ......... gui 3 aac} 7000) 130 = Apr| 28¢ July | Continental-_| 140 | 150 | Wash'n Hts*. 200 | -. |Mutual (West | 
Unity Gold Mines... ___- aan) 33 34) _ 300; 3 July| 5% Mar | Corn Exch._-| 428 | 434 |\Yorkville*... 850 | _- || chester) ...| 120 | 130 
Verde Min & Mill... ___| 3c 43c 8,000| 39c Aug} 77¢c May | Cosmop’tan*- -| 116 115 | 122 | IN ¥ Trust__-| 342 | 346 
Victory Divide__.____- 408)--s5--| oie a 1,000| ic Jan} 5c Mar | East River. 7 | Title Gu & Tr, 363 | 370 
Wenden Copper Mining..-| 20° | 79¢ ro , 400| 28¢ June} 62¢ Aug | Fifth Avenue*, 1200 oo US Mtg & Tr, 305 | 315 
West End Consolidated. -5 le de | Logo] «760 July} 196 Jan | Fifth........ 235 245 | Brooklyn United States1200 1220 
Wes nd Exten Min__-_-~- |-- 30c | 18e 38 11" le May) 6c Jan | First..._....! 1215 1225 Coney Island* 155 | 165 |Westches Tr-| 180 | -- 
ae Utah Copper ____1 - '.000/ 15¢ July; 55¢ Feb | Garfield -___- 260 270 |First_.._... 320 | 355 Brooklyn | 

ettlaufer-Lorrain -_.._..|------ *,000| 4c Mar, 28¢ Apr | Gotham _--_- | 184 | 190 |Mechancis’ *. 130 | 136 | Brooklyn Tr-| 470 | 490 

— + nora *_.| brad Pi omeut “a pa old pene Seana; 4 = 
Allied Pack 88, Ser B..1 72 7 74%|837,000| 51 “ - anover..._. | Nassau -....- Manufacturer, 7 
convertible deb "6a 1939) 61 | 58, AA 37.000 51% July) 76% Jan a a Bin 

uminum Co of Am 7s ‘33, ‘) % i 7, 105% Jul %A * 
Amer Cotton Oli 68...1924------| 95 96 2, 85 Ved) ‘2 fe ee es ee or Pe ee ee 
Amer G & E deb f8._.2014 93%| 93%6 94 17,000) 91% July) 97% Jan 
Amer Lt & Trac 6s___ 1925 | - New York City Realty and Surety Companies. 
Without warrants______|------ 101 101 | 3,000) 100% June 101% Feb 4 4 
Amer Rolling Mill 6s. 1928) - - -- -- 98 98'4| 10,000} 97 July 100% Jan All prices dollars per share. 
Amer Sumatra Tob 743 '25 got A Roky 7,000; 9514 Jan! 100% May | Bid Ask | | Bid | Ask j Bid | Ask 
Amer Tel & Tel fis. ___1924 “s 101 2 prod 63,000/ 190% Aug| 101% Jan | Alliance R’Ity, 98 105 |Mtge Bond_-_| 107 | 111 |Realty Assoc 
American Thread 6s.-1928|-555;-| {B14 102%) .S.000/ 10144 May| 103% Mar | Amer Surety.) 94 96 NatSurety.__| 155 | 158 | (Bklyn)com) 80 90 
Anaconda Cop Min 63.1929) 10914) 105 a. ioait| 357000! 100344 July) 103% Feb | Bond & M G-| 273 278 |N ¥ Title & ist pref_...| 80 83 
Anglo-Amer Oil 748__1925 s8%| sie =" Paty oo 101% July! 103% Jan | City Investing 65 68 | Mortgage__| 184 | 188 | 2d pref_...| 63 68 
peony REND rar = 9354 9334 94 Pry _ say 96344 Jan Preferred... 92 98 US Casualty. 140 _. Westchester 
4 7 3, 4 i 
re Rg ye Mites 47% 48% 23'000 4342 Suis ” tyne Lawyers Mtge 153. 159 'USTitleGuar 130 ' 134 Title & Tr-i 200 | 220 
Beare Bowed Be. oaiz| Bese Basal ROWS) SEM Feb| 8236 June 
/ . 2 2 a, 

Beth Steel equip 78..1935| 102% 102 %4 102% 41,000 B+, — Ba ons CURRENT NOTICES. 

‘anad t Rys 73_1935)------ 73 2, tea ie P , 
Panay Rene gitve 70-1985 107% 107 4 107% 19 aee 4 4 108%. pod —Robert S. Ross and Thomas D. Conroy announce the dissolution of 
Charcoal Iron of Am 881931} 95 95 95 8,000} 90 July| 97 Mar | Robert S. Ross & Co. Gardner, Pogue & Willard announce the retirement 
Cities Service 7s Ser B 1966 a a 7, 108 sa'an 104 Aug) 130 Mar | of Oliver K. Gardner, as a general partner and the admission of Robert S. 

age a a peaaae oy 88 87 he aay Sane hg ~ eis am Ross as a general partner, the firm name having been changed to Ross, 
eneescos ‘ ray Ss an > - Ville 
Columbia Graph 88___1925 Pogue & Willard. 
Certificates of deposit . _-|------ 15 15 | 1,000! 10 July} 35 Jan | —Louis Neilson, board member, Edward L. Burrill Jr., and Richard F. 
, 21 2% = : c : S e 
oe * SL? aes os abe = tg re Hy 7 on 103% Jan | Babcock have formed a partnership under the name of Neilson, Burrill & 
Consol Textile 88____- 1941| 1003s} 98 1004] 71,000) 94 Sake = = Babcock, members of the New York Stock Exchange. The firm will con- 
Cuban Telep 714s____1941| 105 a 105 105%s| 2,000) 105 Jan| 107 Jan | duct a general investment and brokerage business with offices at 11 Wall St. 
pee Our ho eget or) sae 44, +44, pry oon = sts: ~- —Davies, Thomas & Co., members New York Stock Exchange, announce 
Detroit Edison 6s....1932| 102 | 101% 102 10,000} 100 Fo. + po the retirement of Dewees W. Dilworth from their firm and the admission 
ae Goan tee p44 erie po dg, $1,000) 94% July| 97% apr | of John Rutherford as a general partner. 
Fisher Bods 6s_____ 1925] eae. si 100% 100 i 1 yor +4 —— 10054 ee —Irving Bank-Columbia Trust Co. has been designated trustee by the 
A ag ig 926|------| 98356 9854| 10,000} 97 July! 100 Feb | Staten Island Edisoa Corporatioa of an issue of refunding and improvement 
o Sheesseesssocce 1927, 97}2| 97'4 975%%| 22,000' 96 May| 99% Feb | mortgage bonds. 
cet ht bhdiadennae we 1928] --~-- - 974 9774) 33,000, 9454 Mar) 98% Feb —The Equitable Trust Co. of New York h inted transf: 
(Robert) Co 7s..1937| 9634 96% 96% 5,000! 94 July} 99% Jan e hq able ‘lrus o. of New or as peen appointe ransier 
Galena-Signal Oil 73.1930 "jane ott: 103% 1-000) 103 June] 105% Mar | agent for the stock of the Kresge Department Stores, Inc. 
1 
— sell pe hoedte r+ - e+ ieee fem = yee —Bankers Trust Company has been appointed transfer agent for the 
Grand Trunk Ry 6 4s_1936| 104 4 104 ¥% 104% 14,000) 103% Apr| 107 4 capital stock of Park & Tilford, Inc. 
Gulf Ol! of Pa 5s_..-- 1937} 94%| 94% 95 2,000) 08s Mar, 9734 Jan —M. F. Generally, formerly connected with Farson, Son & Co., is now 
Hood Rubber 7s____- 1936! 101 101 | 11,000) 1 Junel 102. ®Jan ' associated with H. G. Burt & Co. 
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RAILROAD GROSS EARNINGS 


- ng following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
¢olumns the earnings for the period from Jan. 1 to and including the latest week or month. 







































































































































































The returns ‘of electric railways 
are brought together separately on a subsequent page. 
Latest Gross Earnings. Jan, 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS ROADS. noni 
Week or | Current "Seer Current Previous Week or Current | Previous | Current Previous 
Month. Year. Year. Year. esr. Month. Year. Year. Year. Year. 
‘ ie | $ $ $ | 3 $ $ $s . 
Akron Canton & Y_|July |} 216,591) 183,942) 1,554,177) 1,255,556 || Minneap & St Louis’ July 1,179,025/1,190,488| 9,329,452) 8,663,071 
bama & Vicksb_|July | 278,103) 192,284) 1,949,893] 1,767,701 || Minn St P& SS M_ \July 4,357 ,176)}4,262,422 28. ‘009.6: 667)23,517,350 
Amer Ry Express__| April '13212 156|12945 966/51 ,797 878/51 ,737 855 Wisconsin Central June 1,817,170|1,769,870|10,219,226) 8,305,254 
m Arvor........ July 507.527) 411,839) 3,011,447) 2,825,195 || Mississippi Central_|July 134,388) 107,121) 1,051,052 846,862 
‘Atch Topeka & 8 Fe| July | 16827 842|15767 202/113378 812|99,169,530 || Missouri-Kan-Texas July 4,650 ,446)4,294,125 30,694,957 29,685,622 
Gulf C olo & 8 Fe_|July |2,271,513)}1,943,272|13,161,968/11,937 548 || Mo-Kan-Tex of Tex June 1,484,248/1,816,892) 9 .288 ,977/10,008,850 
Panhandle 8 Fe__|July 736,977| 642,122) 4,367,599) 4,113,128 Total System ----|June 4,184,133) 4,669 393/26 ,044 mt 25, tt. 497 
Atlanta Birm & Atl_|July 368,295| 323,041| 2:655:171| 2,165,907 || Mo & Nor Ark____- June 110,672) 76,963) 698,665) 115.262 
Atlanta & West Pt_|July 243, 999 | 207 431) 1,695,150! 1,354,663 || Missouri Pacific. ___'July 9,486,461|7,765,9 965 '63,184,734|56,316,998 
Atlantic City______|July 725. 807} 703,465) 2'630.734| 2,578,434 || Mobile & Ohio —__- .|3d wk Aug| 372,722; 312, 4 gis. 002,693] 10,733 ,924 
Atlantic Coast Line _|July 15 .122.886/4,494 338/486 648 ,673)41,589.918 Col & Greenville_| July 118,542) 135,824 857,572 850,482 
Baltimore & Ohio__|July 21488806 13944023) 151286195) 112623182 || Monongahela Conn_ [June 240,758; 155, 429| 1,353,266 832,985 
B & OCh Term__|June 325,754, 290,213) 1,869. 306| 1,477 .424 || ae wy July | 243188] 16.932) 1,429,980 364,938 
Bangor & Aroostook| July 422,476 406,574) 3,912,909) 4,894,961 || Nashv Chz itt & St L.'July 1,961,429 1,844,764/14,220,199)11 988. 200 
Bellefonte Central _ July 10,8735) 9,260) 77,988) 56.155 || Nevada-Cal-Oregon |3d wk Aug 8,960 6,811 197 ,487 173,093 
Belt Ry of Chicago_|July 570,676 445,914) 4,170,487| 3,336,640 || Nevada Northern_-|June 100,014| 46,078] | 443,121] 186.150 
Bessemer & L Erie July 2,371,618 1,426,925. 11,281,788: 6,088,507 || Newburgh & Sou Sh. July 174,940} 147,837) 1,236,030) 1,145,333 
Bingham & Garfie id} July | 31.574 20,465, 253,125) 102,845 l] New Or! Great Nor_'July 331 235] 218,620) 1,652,446) 1,486,069 
Boston & Maine___|July 7,397 ,648 6,514,634|50,283 378 44,427,178 || N O Texas & Mex__|June 231,238| 197,823) 1,511,132) 1,319,005 
Bklyn E D Term___|July | 98,188 121,905 5| 937 ,245 919.325 \| BeaumS L& W__'July 212,672} 175,770) 1,314,136 1,190, 946 
Buff Roch & Pittsb_ ~~ _ Aug) 471,775 243,660)13,948,615' 8,100,184 | St L Browns & M June 394.449, 316.856) 2,571,063) 2.602,6745 
Buffalo & Susq_____ iJ |} 213,804 52,331) 1.633.438 784,078 || New York Central__ ‘July 35605194 28940905) 249281450 193439244 
Canadian Nat Rys-_ 3a ‘ots Aug 4,983,693 4,545,188| 152559186 135591689 Ind Harbor Belt_ July 924,073 790,844) 6,731, rt?! 5,429,666 
Atl & St Lawrence) |June | 213.645  164,862| 1.745.134 1,364,899 Michigan Central July 17,704,394 6,716,232 56,040,45 5)/44,153,981 
Canadian Pacific___|3d wk Aug, 3,518,000 3,369,000) 103740000 98,194,000 | ClevCC & 8t L_. July |\7,708,227 6,346,848 55,567 900 47,176,486 
Caro Clinch & Ohio_ “!July i 762.824 624 ,292| 5,483,259. 4,487,547 Cincinnati North. July | 421,472. 227, 505) 3,087 ,266 1,977,816 
Central of Georgia _ _\|July |2,288,760 1,935,648/15,476,271 12,683,645 Pitts & Lake Erie. July \4 014,362 1,952'871/26.880.301 13,753,077 
Central RR of N J__ July 15,173,478 3,686,157 33,713,034 26,886,137 | N Y Chic & St Louis July 14,609,235 4,053,585, 33,629,941 27,771 +333 
Cent New England _' July | 731,014 408,261| 4,401,266 3,919,511 | N Y Connecting___ July | 289,637: 222,137| 2,078,428) 1,613,262 
Central Vermont___|June | 741,350 596,727| 4,355,650, 3,391,348 | N Y N.H & Hartf__ July {11601347 1 47621877 .584 810 wi 945 
Charleston & W Car July | 300.936 238,807! 2.331.740 1,963,283 | N Y Ont & Western. July 1,681,086 1,161,445) 8,074,525| 6,752,713 
Ches & Ohio Lines__ July |8,937,996 6,474,773 57,202,855 50,647,632 ,| N Y Susq & West__ July | 402,527, 333,801) 2,925,938 2, 308,850 
Chicago & Alton___|July 2,645,189) 1,861, 110 19,012,703! 15,993,782 | | Norfolk Southern. ~|July 702.723| 672, 1091s 5,345,184 a 872 2,364 
Chic Burl & Quincy _| July 13369 117|12608638 98148888 87 244.590 || *Norfolk & Western. July |8,532,136)7,563,344'53, 471 ,082 53°574.095 
‘Ghtcago & East Ill _|July 2,194,685) 1,788,702 |16,440,180\13,691 856 | Northern Pacific. __|July 8,098,515)7,986, 39154, ,745 ,642|49 908,495 
Chicago Great West| June \2233.782 2'038.290|12'787 866/11. 323.144 || Northwestern Pac_ ~\|June | 720,812) 719,158) 3,576,525) 3,557,385 
Chic Ind & Louisv__|July 11,431,995, 1,210,744|10,425,219| 8,968,660 Penn RR System_ June 69939807|1397013 38 380428291 |319078077 
Chic Milw & St Paul|July '13885058 12694329 97,562,210 83,851,104 || Pennsylv RR & Co_|July hea te A ae hes 419901 728/347 426005 
Chic & North West_|July | 13756617 12680808 91,697 ,260/80,341, 437 || Balt Ches & Atl. --|July q 87,595) 207,466 840,478 874 6 
Chic Peoria & St L_|June | 98,442) 168,093! 676,688] 1,133,185 Long Island _|July 3, bry ,667|3,365,343/19,248, pea 17,329,772 
Chic River & Ind___|July | 584,113) 562,303) 4,312,053) 3,852,447 Mary Del & Va__|June 95,008} 107.654 468, 483500 
Chic RI & Pacific__| July |10627 O18 10030 56! 5\70, 226 495/66 084,247 Monongahela - | July z 198. 462} 136,204) 3,348, 365 1,867,168 
Chic R I & Gulf__'!June | 486,370; 516, 269) 2,577 ,376| 2,716,060 Tol Peor & West- jJune 143,085; 145,712 900 .273 791,224 
Chic St P M & Om_ |June |2,273,195|2 466 833 /13.781 .030)13 056,451 || W Jersey & Seash.\July 1, 657 ,570/1,695, phy 7,800,077) 7,421,416 
Cine Ind & West___|July 8 Fo 341,742| 2.685.023) 2.385.326 || Peoria & Pekin Un_ 1-|Suly 12. 519| 126,576) 1,006,685) 1,017,630 
*Colo & Southern--|June 1,030 ,044/1,156,706| 6.132 ,392| 6,059,965 || Pere Marquette _ - July |3,745,938)3,019,982 26, 010,556/ 21,227,958 
Ft W & DenC ity - June 719.522) 784.649! 4.265.246! 4.362.143 || Perkiomen --_----- “let ” 107. 240| 122,108 540,654 585.458 
‘Trin & Brazos Val|\July 341,000) 158.098) 1:113:842| 1.7385156 || Phila & Reading___\July 8,664,433/5,158, ates erg Ta 43,418,488 
Wichita Valley ___|July | 108/982) 90:991| '736:680| ‘6621436 || Pittsb & Shawmut_ -|June 100.190| | 55.345 510,067 
‘Delaware & Hudson|July 4. 364 ,064/2,221 .822|27 ,325,634|21,088 298 || Pitts Shaw & North |July 102,862 61,140 gar: 209 585,030 
1Del Lack & Western.' July |7 630,365 5,549,408 50,82 830, 461/41,432,216 || Pittsb & West Va__|July 305,187| 212,790) 2,122,128) 1,603,933 
Denv & Rio Grande|June |2, 725,111|2,737 ,227|15,299,225|14,456,211 || Port Reading - ----- June 203.178| — 92:507| 1.513.211 7 
Denver & Salt Lake|June 311,397) 41,963) 1 ‘086.899 555,823 || Pullman Co-_-__-__-- June 6 636 ,368/6 452 534/34 ,638 ,282 31.450,350 
‘Detroit & Mackinac|July | 167,810) 180,802) 1,066,027 996.113 || Quincy Om & K C__|June 88.906 98.87% 651.493 530.687 
‘Detroit Tol & Iront_|July | 930, ot i $23,979) 5,962,103) 5,301,902 || Rich Fred & Potom_ - (uly 939,433) 835,263) 7,404,223) 6,242,898 
Det & Tol Shore L_-|June | 349, 310,025) 2.187.371] 1.809.131 || Rutland ___._____- Jul 571, 522| 482,092} 3,897,861) 3,223,053 
‘Dul & Iron Range_ .|July il, 155, 1211 339,057) 4,148,892] 3.515,606 || St Louis San Fran _ |3d wk Aug) 1,818,660! 1,409 ,210|56,028,855/52,550,800 
‘Dul Missabe & Nor July 3,71 1 ,247|2,736,716)\10,086 493 6,581,450 FtWorth & Rio Gr|June 137.832 104,424 675,735 595,052 
Dul Sou Shore & Atl|3d wk Aug) 122,174! 93 ,405| 3,685,461) 2,665,820 St L San Fran Co_|\June 6,764 804 7,566 589 41,720.727 39 426.419 
Duluth Winn & Pac|June | 176,674, 194,909) 1,311,286 972,664 St L-S F of Texas July 157,490) 158,678 890,499 939,504 
iEast St Louis Conn_|July 184,459, 160,552; 1,358,314) 1,171,718 || St Louis Southwest _|July 1,560,510)1,326,660 wr etT eT : ,677, oo 
Los Joliet & East_|June |2.483'235/1,731.845) 4,377,! 10,507,235 || St LS W of Texas|July 701,166) 601,677) 4,436,900) 4,039,8 
‘El Paso & Sou West. uly 11,130,360| 1,211,357) 7,572, 6.423.131 |; | Total system____|3d wk Aug) 510,246) 431,576|/17,949,395 15,069.380 
Evie Railroad. ____- |\July 19,909,102 7,029,170\69, 383 51,464,476 || St Louis Transfer __|July 68,886| 57,260) 486,370) 427,834 
hicago & Erie__|July 11,148,184) 824,556 ‘ 6,317,333 || San An & Aran Pass|July 477 ,385| 430,591) 2, rae 201) 2, aie 380 
NJ&NYRR- .\July | 141,063) 134,252 11, 863,001 || San Ant Uvalde & G|June 110,167 69,044 070 4,482 
Evans Ind & Terr H |June 138,707) 50. 2.6 521.478 || Seaboard Air Line__|July 3,685,998)3,210,196 30,601 34312 5636, 703 
Florida East Coast- July 802.273) 715,519 10,222,366] 8,780,757 || Sou Pacific System _|June 24611 625|22897 098/ 133023 160 120127 220 
Fonda Johns & Glov | July 115,261; 110,480' 897,003 794.488 |' Southern Pacific Co|July 17856 151|15952 904'111659 847/99,158,214 
Ft Smith & Western July 115,363; 135,343 880,420 865,951 Atlantic SS Lines_|June 1,126,537| 883,427] 6,818,920) 5,635,528 
Galveston Wharf-._|June 89,5 98,602| 651,006) 706,854 Arizona Eastern_|June |. 301,899) 281,019) 1.846,706 1,494,068 
Georgia Railroad ___|July 489,649 420,476) 3,503,799) 2,788,210 Galv Harris & S A|June 1,863 ,224/|1,860,437/)10,939,915/ 10,506,166 
Georgia & Florida__\3d wk Aug) 35,609! 23,300) 1,095,287! 835,823 Hous & Tex Cent_|June 1,039 ,363|1,094,774) 6,426,020) 6,904,226 
Grand Trunk Syst—) | | ' Hous E & W Tex- |June 227,896) 281,942) 1,405,099 1,413,013 
Ch Det CG Jet June | 312,611) 155,446] 1,748,292| 1,124,376 |' Louisiana West'n) July 351,325 278.033 2,647,227| 2,386,726 
Det G H & Milw- iy 642,516, 553.815] 3.299.238) 2,536,005 |! Morg La & Texas) July 653,672) 542,509] 5,030,960| 4,392,725 
Grand Trk West. ‘July 1,766,260) 1,622,368)11,610,452| 8,966,001 Texas & New Orl_| June 719,849 re ete 4.334.389) 4.346,6 
Great pater 8 stem, +o wk Aug!2'387:190 2.187.984|69.738.608/58,102,180 | Southern Ry System) 3d wk Ausis, 686,844)2,447 489 125910300/101 842685 
Green B & West June | 115,014; 125,040 647.622| |686.695 |; Southern Ry Co__|June 12585 968] 11385 784|74,448,970|61 995,454 
Gulf Monte & a uly 480.421, 348.441! 3,403:154| 2,723,887 Ala Great South_\July $86,484| 484,920) 6.279.398) 5,196,386 
Gulf & Ship Island - June 268.092! 259.108! 1.640.403! 1.437.784 Cin N O & Tex P_|July 1,869,017/1 oy 1M 519\13, 732,288 10,176,770 
Hocking Valley \July 11,680,719] 894,179|10,313,443] 7,244,589 Georgia Sou & Fla|July 429,991 5,287| 3 3,051 1/489 2,726,291 
illinois Central__- --|Suly 114650 985 13237 325/ 109799 266/91 ,739,065 New Orl & Nor E July 544,185 31 109| 4,049,166) 3,391,931 
iil Central Co____|June |13440564|' 55 745.85,231,508/69,773,121 New Orl & Nor E.|June 554,771| 558,572 3.504,981| 3,120,824 
Yazoo & Miss V (June |1,631,7% |, 424,976) 9,916,773) 8,728,619 Northern Ala-- -.-|June 135.907| 122,001 839.434 oeo-ene 
Intern Ry Co of Me June | 156.811) 201 647 | 1.591.271| 1.508.504 || Spokane Internat-_|June 86,032| 96,547| | 582,661 541, r3 
Unternat & Grt Nor.|July }1,149,171| 949,357) 7,977,205) 7,691,026 Spok Port] & Seattle June 653.319 646 532 3,814,523 3,390.10 
K C Mex & Orient. |June 125.476! 123.182 785,794 665.313 | Staten Island R T__|July 262,367, 256,842; 1,458,466) 1,408,650 
KCM & Orient of T|June | 144/914) 135'325| 793'406| 740.236 |! Tennessee Central __|June 247,664) 215,942 1 547 459! 1,172,185 
IKansas City South _|June 1,617,441 1,518,100, 9,744,263) 8.732.517 |, TermRRAssn of StL\July 423,108 tity, 2,922,626| 2,638,408 
Texark & Ft Sm__|June | 2930.500' 183,464 1,304,209 977 ,860 | St L Mer Bdge T_|July 366,637| 261,410 2 839,832) 2,042,956 
Total system_.__|July '1,833.817)1,506.357 12.882,288\11,216,.734 || Texas & Pacific____|July 2, 163, 006| 2,313, 990 17 ,426,013)16,684,795 
(Kansas Okla & Gulf|June 181.586! 250.799, 1.337.669| 1,341,614 |; Toledo St L & West_|June 1,047 ,983| 917,607 6, 563,956) 4, 06 257 
‘Lake Sup & Ishpem_|June | 229,236) 177,980 438,298 247.681 || Ulster & Delaware. _| July 231 032, 209,493 1,023, 164 926,533 
‘Lake Term Ry _-_-_-_|July 104,178, 78.760) — 675,003) — 630,319 || Union Pacific Co___|July 9,345,356|8,096,096 60,303,793)53,498,279 
Lehigh & Hud River July | 284'478| 150.057, 1.742.433) 1.350.293 |, ‘Total System. July 16391 067/14599 313 109658 095 98,530,817 
Lehigh & New Eng_|July | 551/877) 2301268 3'582'498| 2.217.633 || Oregon Short Line! July 2,847 ,165)2,592,961 20,264,252 18,973,550 
Lehigh Valley____- July \6.825.097|4,462.297 43.105.725135.479.504 || Ore-Wash RR & Ni June 2,333,292|2,343,050 13,379,455 12,698,727 
Los Ang & Salt Lake June \2,231.757/1.844,979 11,512,048] 9,450,004 || _ St Joseph & Gr Isl) June 235.888 234.919 1.570.857 1.505.620 
Louisiana & Arkan_\July 257.140) 292921 2'196.103| 1,926,205 || Union RR (Penn) - -|July 1,255,666)1,168.898 7,239,183) 6,240,165 
‘Louisiana Ry & Nav\June 304.945| 281.851 1.973/335| 1,607,991 || Vicks Shrev & Pac__|July 351,766) 255,995 2,452,132) 2,141,268 
a Ry & Nav of Tex|June i ee By igappetone | Virginian Railroad_ phd [1.830 238 1,415,114 12,902,574 AS ue te 
Louisville & Nashv_|July 111314 850/9,576,857 77.937.745)71 626,982 || Wabash RR _-__._ 5,426,251/4,643,216 37,210,386/33 273, 391 
‘Louisv Hend & St L/June 273,418) 297,736 1.701,815|_ 1,531,388 || Western Maryland - Ba Wik Aug, 461,478) 367,578 15,046,108) 10,5 
Maine Central ----- July 1,870.633) 1.626.151 12,.275,163\11,752,876 || Western Pacific. --_|June [1.263.893 1,064,742 ert ol 5.000.329 zat 
Midland Valley___-_|July | 374,643| 367,041 2,598,801| 2,648, ‘940 | Western Ry of Ala_'July 240,746) 216,665 1,682, ons’ 
Mineral Range - - - - -'< 3d wk Aug 8,266) 5,855 302'319| 173.288 || Wheel & Lake Erie_\July 11,853,69611,182,134 10,520,831! 8,00: 











AGGREGATE OF GROSS EARNING S—Weekly and Monthly. 



































| ¢ vious | , Corres Previous | Increase or a 
Weekly Summaries. "Sear — . | nag Y, | Monthly Summaries. 4 Year. | Year ; | Decrease. % 
ee ——e eT , || aes moa | ae $ $s | 

Ss $ | \| Mileage. Cur.Yr. Prev.Yr . $ 9 
675,125! 17.215.757| + A 59.368 8.48 || September -.235.280 235,205 498,702,275 496.978,503 +1,723,.772 .33 
24 week June (16 roadsyzccc| 18:862.287| 17:376.688' +1:185.604 6. 82 | October -_7-238'872 242882 545.759.200 532.084.014] +18.074-298) 248 
4th week June (16 roads)----| 22,945.214; 20,536,529) +2, 408,685 11.7% i! Novem ~<280 re Fs “4 best $ 1 Ae ee 494:608/143 TBF ore 12-8 
lst week July (16 roads)----| 18,434,668, 16,476,170, +1, 958,49 8 11.89 || December. -.235, 2 335,827 (500. Fifi , aot 305'0001 57 $36'803'472 aon 
24 week July (16 roads)----| 18,846,646) 16,692,351) +2,154. 295)12.9 || January ----235. 5 3: 3 | Bot's72 pia rt ye yt rehire Te te 

)____| 18.316,984! 15,994,753' +2,322,231\14. 52 || February --.235,399 235,528 444, } 7 745,55 é 
3d week July (Ie roads) ..2_| 26:323,582. 21.322.383| 4.001.180 18.77 || March... -_ 925.424 235.470 533 9 473.747 009) +59 806 190|12.68 
Ist week Aug (16 roads)-_---| 19,200,306) 16,536,783) +2. $08. 52816. sal ‘ “y owdiies 334. +f $50" ri] 521 387. 412 43: ett aay $505 is 9 

72.732, 15.953,700' +-2,319,032)14.04 || Mla) ------- ‘ ‘ o 0! 
34 ba 3 yr (3 a Se 13°385.609 13443456 Me 942. 133119. 70 || June 22. .236-739 236.683 540.054.165 473,150,664! +66,903,501/14.14 
Note.—Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR. Lake Erie & Western included in New York Central. 


* Revised figures 








1010 THE CHRONICLE 








Latest Gross Earnings by Weeks.—In the table w hich 
follows we sum up separately the earnings for the third week 
of August. The table covers 13 roads and shows 19.1% 
increase over the same week last year: 





Third Week of August. 1923. | 1922. Inc rease. Decrease . 
~ $ S..... 3 

Buffalo Rochester & Pittsburgh 471,775 243,660; 228,115 : B 
Canadian National 4,983,693 4,545,188) 438,505 e 
Canadian Pacific  - | 3,518,000, 3,369,000 149,000 : 
Duluth So Shore & Atl_______- 122,174 93,405 28,769 i 
Georgis NE 6 due aaa vent 35,600 23,300 12,300 . 
Great Northern............. 2,387,190 2,187,984 199,206 
Mineral Range.__---_.----_-- 8266 51855, 2.411 aaa 
SE ER caeewecbecavelt Bta.tee 312,420 60,302 ome atae 
Nevada-Cal-Oregon___.______- 8,961 6,811 2,150 . 
St Louis-San Francisco- ------- 1,818,660) 1,409,210) 409,450 ~ 
St Louis Southwestern._..._.__| 510,246 431,576 78,670 pee 
Southern _- ~~ 3,636,844 2,447,489 1,239,355 . 
Western Maryland. a eae 461,478 367 ,578 t a 

Total (13 roads) ........-. 18, 385,609|15, 443,476 2.942.133 ieihiennail 
Net increase (19.1%) ---.----- | ~----'3,043,188" _------ 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Nad after Tares—— 
1923. 1922. 1923. 1922. 1923. 1922. 
s By % 3 $ $ 
Akron Canton & Youngstown— 
_ See 216,591 183,942 67,778 69 ,052 53,307 58,052 
Seemnteni. 1,554,177 1,255,556 595,871 551,183 496 ,964 482 ,096 
Alabama & Vicksburg— 
a 278,103 192,284 73,740 8,833 35,536 —7,585 


From Janl. 1,949,893 1,767,701 463 ,049 296,941 245,445 156 ,060 
Ann Arbor— 

ae 507 ,527 411,839 124,57 50,260 104,810 27,715 

From Jan 1 3,011,447 2,825,195 403 ,438 563,571 248,945 414,901 
Atchison Topeka & Santa Fe— 

et 16,827,842 15,767,202 4,013,283 5,205,119 2,787,063 4,213,204 

From Jan 1 113378,812 99,169,530 30,003,486 22,167,453 21,507,596 14,969,694 

Gulf Colorado & Santa Fe— 

2,271,513 1,943,272 557,572 652,146 476,211 568,588 
From Jan 1 13,161,968 11,937,548 1,543,603 1,410,038 974,738 929,398 
Panhandle Santa Fe— 


_ SS 736,977 642,122 88,915 106 ,666 65,784 83,731 

From Jan1 4,367,599 4,113,128 498 ,486 165,680 319,866 5,317 
Atlanta Birmingham & Atlantic— 

=e 368,295 323,061 8,022 —16,985 -—4,878 —30,995 


From Jan1 2 655, 171 2,165,907 —50,645 —-228,544 —142,700 —331,698 
one City— 
[ eee 725,807 703,465 318,860 253,162 298,853 233,504 
5 aa Jan1 2,630,734 2,578,434 352,417 41,0981 212,149 270,153 
Atlanta & West Point— 
eS 243,999 207,431 45,201 35,212 31,263 22,860 
eens Jani. 1,695,150 1,354,663 395,414 208,651 297,517 135,009 
agua Coast Line— 
Se ee 5,122,886 4,494,338 314,514 745,684 —61,110 468,749 
oe Jan 1 48,648,673 41,589,918 13,480,382 11,923,747 10,899,289 10,033,583 
Baltimore & yy 
ESS 8,806 13,944,023 4,983,337 2,398,255 4,179,094 1,663,646 
From Jan 1 ir oss 195 112623, 182 35,267,299 23,378,490 29,489,789 18,360,922 
Bangor & ieee ~ - 
_ Se A76 406 ,574 15,180 22,485 —20,812 —5,956 
From toni. 3, 912 ‘909 4,894 961 795,646 1,695,160 497,108 1,330,286 
Belt Ry of Chicago— 
=e 570,676 445,914 226,267 168,913 189,056 135,535 
From Jan 1. 4,170,487 3,336,640 1,475,141 1,132,773 1,198,399 887,112 
Bessemer & Lake Erie— 
_ SS 2,371,618 1,426,925 985,601 439 829 833 ,345 407 ,693 
+ a og 1.11 "281 788 6 ‘088, 507 3,996,541 810,202 3,443,973 581,626 
— & Garfield— 
a 31,574 20,465 —1,861 —8,663 —i0,510 —12,872 
Fron Janl 253,125 102,845 67,481 —110,598 14,241 —145,874 
Boston & Maine— 
| eS 7,397,648 6,514,634 1,203,524 1,512,806 962,033 1,285,951 
From Jan 1. 50,283,378 44,427,178 5,039,734 7,132,373 3,368,052 5,748,361 
Brooklyn E D — 
a 8,188 121,905 27,006 44,899 20,397 38237 
From Jan 1. 937 245 919,325 418,837 367 ,202 356 ,253 321,909 
— wotenes 5 & Pittsburgh— 
epee Me ,883 ,307 881,194 73,053 —207,774 37,984 —242,983 


peace Jan1_ 13 686,940 7, 824, 152 1,230,827 243 ,680 985,358 —5,831 
Buffalo & org 
RES 3,804 52,331 12,293 —42,816 1,893 —46,066 
From Janl-_ 1 a3 438 784,078 216,036 —65,181 128,835 —87,968 
Canadian Pacific— 
- See 15,677,836 14,463,835 2,070,034 1,961,908 


From Jan 1 96,523,329 90,759,193 11,636,394 11,775,980 
= Clinchfield & Ohio— 
ae 762,824 624,292 240,442 278,788 190,386 238,757 
sec Jan1 5,483,259 4,487,547 1,601,617 1,590,482 1,250,715 1,309,963 
Central of Georgia— 
, See Rs 2,288,760 1,935,648 451,980 415,190 347,739 315,012 
Prean Jan 1_15,476,271 12 683, 645 3,200,671 2,603,486 2,480,163 1,966,322 
Central RR of New Jersey— 
ae 5,173,478 3,686,157 1,175,627 393 ,869 882,701 125,412 
Prem Jan 1.33,713,034 26,886,137 5,883,193 3,856,014 3,810,314 2,026,651 
= New — 
‘oe 31,014 408 ,261 260 ,987 46,571 236,920 24,241 
yan Jani. 4 ol 266 3,919,511 956,348 1,078,691 789,812 920,412 
Charleston & West Carolina— 
a 300,936 238,807 60,397 46,858 44,342 35,857 
From Jan 1 2,331,740 1,963,283 620,684 503 ,986 528,265 426 ,362 
Chesapeake & Ohio Lines— 
aa 8,937,996 6,474,773 2,259,391 1,966,241 1,953,677 1,697,987 
Sreieni. 57 "202 855 50,647,632 13,304,899 12,865,708 11,158,369 10,986,269 
be & ——. 


a 5,189 1,861,110 567 ,452 99,718 482,965 24,570 

From Jan 1_ 19 o12" "703 15,993 "782 4,142,885 2,548,453 3,548,900 2,021,173 
Chicago Burlington & Quincy— 

— e 13,369,117 12,608,638 1,450,477 3,105,215 648,364 2,189,920 


From Jan 1 98,148,888 87,244,590 18,820,803 21,017,273 12,579,711 14,575,993 
Chicago & Eastern Illinois— 

SS 2,194,685 1,788,702 239,493 229 626 109 ,432 129,499 

From Jan 1_16,440,180 13,691,856 2,127,854 2,033,826 1,322,512 1,420,379 
as ~ 9 er & Louisville— . 

ee 431,995 1,210,744 376,306 306,720 291,579 240,699 

ae Jani. 10 "425, 219 8, "968 ‘660 2,708,677 2,166,367 2,158,960 1,720,688 
Chicago Milwaukee & St Paui— 

__ See 13,885,058 12,694,329 2,822,343 3,531,981 2,163,204 2,693,101 

From Jan 1_97,562,210 83,851,104 17,101,585 12,143,882 11,692,526 6,483,526 
Chicago & North Western— 


ER. 13,756,617 12,680,808 2,504,499 3,999,293 1,751,041 3,267,840 
From Jan 1.91 697 ,260 80, "341 ,437 13,445,397 14,952,453 8,170,240 9,824,268 
Chicago River & Indiana— 
. eee 584,113 562,303 224,483 239,674 193,072 195,103 
From Jan1 4,312,053 3,852,447 1,654,040 1,397,730 1,397,846 956,917 
Chicago Rock Island & Pacific— 
ae 10,627,018 10,030,565 2,200,962 8,853 1,752,220 2,633,418 


From Jan 1 70,226,495 66,084,247 10,799,313 12" 787 (943 7,414,347 9,049,896 





—Gross from Railway— —Net from Raélway— 
1923. 1922. 1923. 1922. 
3 $ $ $ 
Cincinnati Indianapolis & Western— a 
ae CE 372,229 341,742 72,630 54,652 


From Janl 2 685, 023 2,385,326 
Colorado & Southern— 

Trinity & Brazos Valley— 

July See 341,000 15 

From Jan1 1,113,842 1,73 

Wichita Valley— 

ee PR 108 ,982 90,991 

From Jan 1 736,680 662 ,436 
Delaware & Hudson— 

July______._ 4,364,064 2,221,822 

From Jan 1 27,325,634 21,088,298 
Delaware mm 7 & Western— 

| ee 7,630,365 5,549,408 

Prem Jan 1_50, 330, 461 41,432,216 
Detroit & Mackinac— 

July....... 167,810 180 ,802 

From Jan1 1,066,027 996,113 
Detroit Toledo & Ironton— 

eae 930 667 823,979 

From Jan1 5,962,103 5,301,902 
Duluth & Iron Range— 

es 1,155,512 1,339,057 

From Jan1 4,148,892 3,515,606 
Duluth Missabe & Northern— 

| Se 3,711,247 2,736,716 

From Jan 1 10,086,493 6,581,450 
East St Louis Connecting— 

. 184,459 160 ,552 

From Jani_ 1 ,358,314 1,171,718 
El Paso & Southwestern— 

| =a 1,130,360 1,211,357 

From Jan 1_ 7, 572. 742 6,423,131 


Erie Railroad— 
eee 9,909,102 7,029,170 
From Jan 169,952,383 51,464,476 
Chicago & Erie— 
. 1,148,184 824,559 
From Jan1_ 8,051,782 6,317,333 
New Jersey & New York RR— 
ia ais 141,063 134,253 
FromJani. 911,385 863,001 
Florida East Coast— 
- Sa 802 ,273 715,519 
Prem Jan 1 10,222,366 8,780,757 
Fonda Johnstown & Gloversville— 
ae 115,261 110,479 
From Jan 1 897 ,003 794,488 
Fort Smith & Western— 
( 115,363 135,343 
From Jan 1 880,420 865,951 
—_ Railroad— 
“Sa e 489 649 420,476 
Presa Janl. 3,503,799 2,788,210 
Grand Trunk Western— 
St hiswee 1,766,260 1,622,368 
From Jan 1 11,610,452 8,966,001 
Great Northern System— 
(Se. 10,013,916 9,015,381 
From Jan 1.62,557,621 51,745,576 
Gulf Mobile & Northern— 
es 480,421 348,441 
From Jan 1 3,403,154 2,723,887 
— Valley— 
A iebee 1,680,719 894,179 
| APES 110,313,443 7,244,589 
~~ Central— 
SSE 14,650,985 13,237,325 
= Jan 1 109,799,266 91,739,065 
International & bey Northern—- 
MT ccnnne Byeeeare 949,357 
From Jan 1 7 ‘977. 205 7,691,026 
Lake Terminal Ry— 
ee 104,178 78,760 
From Jan 1 675,003 630,319 
Lehigh & aaaagy: —, 
= 4,478 150,057 
youu Jani1 1, 742, 433 1,350,293 
—_ & New ss 
ee 551,877 230,268 
a Jan1 3,582,498 2,217,633 
— Valley— 
a 6,825,097 4,462,297 
ed Jan 1 43,105,725 35,479,504 
Louisiana & Arkansas— 
257,140 292,921 
From Jan 1 2,196,103 1,926,205 
Louisville & Nashville— 
[ae 11,314,850 9,576,857 
From Jan 1 77,937,745 71,626,982 
Maine woeneet 
eee 1,870,633 1,626,151 
Sean don 1.12,275,163 11,752, '876 
Midland Valley— 
CE is ie 374,643 367 ,041 
From Jani_ 2,598,801 2,648,940 
Minneapolis — 8t Louis— 
Oe 1,179,025 1,190,488 
From Jan 1 9,329,452 8,663,071 
Minn St Paul & Sault Ste Marie— 
| RS 4,357,175 4,262,422 
From Jan 1 28,009,667 23,517,350 
—e Central— 
SiGskeens 134,388 107,121 
wee Janl1 1 O31 ,052 846,862 
Missouri-Kansas-T exas— 
EE 4,650,446 4,294, 126 
From Jan 1 30,694,957 29,685,622 
Missouri Pacific— 
Sion cenes 9,486,461 7,765,965 
From Jan 1.63,184,734 56,316,998 
Mobile & Ohio— 
sae 50,777 1,330,495 
From Jan 1 i it 876 9,853,369 
Columbus & Greenville— 


, 118,542 135,824 
FromJanl. 857,572 850,482 
Montour— 


 _ 243,188 16,932 
Pros den 1. 1,429,980 364,938 
Nashv Chattanooga & St L— 
ee 1,961,429 1,844,764 
From Jan 1_14,220,199 11,988,200 
Newburgh & South Shore— 
_— es 174,940 147,837 
prea den 1. 1,236,030 1,145,333 
New Orleans Great Northern— 
(EES 240 446 218,620 
From Jan 1. 1,652,446 1,486,069 


441,107 269,150 


135,373 16,213 
54,231 160,572 


45,074 29,424 
242,675 171,046 


1,098 ,925 46 ,383 
4,400,085 2,036,114 


2,140,724 833,015 
9,539,205 7,770,276 


15,198 38,913 
29,891 2,065 


375,342 167,136 
2,086,179 1,492,541 


2,746,777 1,967,489 
5,192,893 2,768,960 


97 427 80 ,508 
767 ,612 609 ,953 


354,685 533 ,639 
2,058,421 2,057,174 


1,579,859 —397,365 
11,427,563 4,408,551 


364,682 136 ,336 
2,336,062 1,514,315 


29,420 22,035 
129,745 123,912 


38,141 87,110 
4,216,204 3,313,717 


41,968 40,895 
348,929 323,114 


12,235 29 ,833 
114,763 117,486 


88,374 87,635 
686 ,336 416,211 


583,923 559,120 
3,426,908 1,832,681 


3,167,353 3,272,401 
10,447,122 10,221,917 


126,921 79,646 
870,441 748,205 


450,863 168,075 
2,492,787 2,221,440 


2,389,992 2,390,615 
21,420,281 20,186,156 


168,808 118,306 
1,119,549 1,195,277 


—3,237 17,939 
56,583 198,803 


99,338 23,409 
588,385 283,646 
187,497 —15,416 

1,035,422 108,641 


1,047,160 301,258 
3,202,517 3,596,629 


49,636 111,150 
752,117 552,210 


2,071,848 1,662,395 
15,321,900 13,857,052 


374,969 392 ,234 
1,661,496 1,997,411 


119,901 130,420 
859,441 1,049,426 


30,299 333,095 
1,092,185 1,322,679 


1,319,058 1,814,893 
5,845,250 4,033,219 


5,335 15,152 
207 ,336 115,694 


1,246,608 1,392,880 
6,440,226 8,958,112 


1,432,707 1,729,206 
8,515,118 9,187,915 


357,209 304,555 
2,802,482 2,235,501 


—23 ,253 45,314 
59,732 161,905 


85,337 —37,802 
514,782 —97,406 


125,521 333,535 
2,166,149 1,330,876 


26,651 28 ,457 
191,506 364,575 


77,312 91,497 
552 762 451,439 


[ Vou. 117. 
—Net after Tares— 
1923. 1922. 
$ $ 
52,132 38 ,002 
302 ,430 166,760 
123,505 1,104 
56, 148 577 
37 836 21,970 
199,929 129,025 
1,013,811 —39,797 
3,803,507 1,427,862 
1,678,905 455,707 
6,548,750 4,830,407 
5,691 30,130 
—23,583 —70,292 
361,021 154,416 
1,995,942 1,440,337 
2,428,907 1,763,945 
3,874,065 1,965,391 
87 ,664 72,454 
672 ,393 529,329 
248,826 437 ,649 
1,374,300 1,384,754 
1,237,319 —689,640 
9,073,756 2,563,900 

312,113 $1,321 
1,973,293 1,141,010 

26 ,090 19,035 
105,780 102,690 

—76,300 24,113 
3,530,304 2,884,811 

34,128 35,120 

294,049 282 ,689 
6,324 23,739 

73 ,664 76,343 

81,460 80,361 
639 ,212 365,761 
525,963 485,831 

3,013,438 1,371,788 
2,439,144 2,498,322 
5,582,367 5,778,025 

99,073 61,620 
686,215 624,636 
350,056 81,161 

1,901,509 1,588,933 
1,573,944 1,550,043 
15,076,561 12,715,036 
135,984 83,963 
891,418 957,548 
—9,256 13,702 

11,861 156,547 

84,238 8,571 
503,783 189,440 
160,475 —22,061 
878,937 39,125 
837 ,642 110,655 

1,734,742 2,159,925 

32,148 91,718 | 

570,646 416,480 
1,669,919 1,259,216 
12,040,937 11,071,410 
275,933 304,560 
971,811 1,313,867 
104,696 113,520 
751,560 950,868 
—7,529 259,686 
650,414 865,891 
1,058,990 1,563,406 
4,015,936 2,255,358 
335 9,092 
170,246 71,962 
1,009,185 1,135,125 
4,961,272 7,294,195 
1,048,785 1,370,644 
5,876,656 6,572,130 
278,432 250,493 
2,183,665 1,834,922 
—25,743 39,814 

60,766 128,435 

70,306 —40,156 
420,742 —114,885 

65,221 297,945 

1,742,514 1,072,584 

10,803 13,204 
101,955 274,898 

59,753 76,137 
435,002 345,697 
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<iiiiies from Ratlway— —Net from Ratlway— ——Net after Tares— 


1923. 1922. 


$s 
New Orleans Texas & Mexico— 
Beaumont Sour Lake & Western— 
July 212,672 175,770 
From Jan 1 1,314,136 1,190,946 
New York Central— 
Jul 35,605,194 28,940,905 
From Jan 1.249281 450 193439,244 
—— Harbor Belt— 
924,073 
~ 6,731,061 
_— Central— 
Ju 7,704,394 6,716,232 
. oA Jan 1 56,040,456 44,153,981 
Cleve Cin Chic & St Louis— 

July 7,708,227 6,346,848 
From Jan 1.55,567,900 47,176,486 
Cincinnati Northern— 
July 421,472 227,505 
Seam Jan 1 3,087,266 1,977,816 

 ~ ee & Lake Erie— 
uly 4,014,362 1,952,871 
= ny 26,880,301 13,753,077 
New York Cle & St Louis— 
July 609,235 4,053,585 
From Jan 1 33° 629, 941 27,771,333 
N Y Connecting— 
July 


790,844 
5,429 666 


289 637 222,137 
a da Janl. 2 ors’ 428 1,613,262 
N Y New Haven & Hartford— 
July 11,601,347 10,476,218 
From Jan 1_77,584,810 68,323,945 
N Y Ontario & Western— 
July 1,681,086 1,161,445 
From Jan1_ 8,074,525 6,752,713 
N Y Susquehanna & Western 
July 402 ,527 333,801 
From Jan1_ 2,925,938 2,308,850 
Norfolk Southern— 
July 702,723 
From Janl-_ 5, 345, 184 
* Norfolk & W yt e? 
July 8,532,136 
From Jan 1.53, a71 ,982 
Northern Pacific— 
July 8,098,515 7,986,391 
From Jan 1_ 54,745,642 49,908,495 
Pennsylvania RR & Co— 
Jul 63,771,357 50,378,362 
From Jan 1.419901 728 347426 ,005 
Baltimore Chesapeake & Atlantic 
July 187,595 207 ,466 
From Jan 1 840,478 874,768 
Long Island— 
July._._..._. 3,617,667 
From Jan 1 19,248,800 


672,139 
4,872,364 


7,563,344 
53,574,695 


3,365,343 
17,329,772 


1923. 


106 ,562 
499,539 


9,931,930 
63,517,142 


261,549 
1,931,845 


2,620,910 
18,545,641 


1,950,391 
14,386,739 


139,762 
979,714 


1,312,624 
9,435,283 


1,148,683 
9,375,053 


192,855 
1,490,315 


2,622,773 
14,470,167 


516,623 
950,589 


14,774 
317,268 


137,412 
1,214,361 


2,221,733 
11,988,593 


1,101,905 
6,259, 067 


11,937,496 
75,131,978 


1,487,912 


1922. 
$ 


1923. 


68,589 
347,559 


101,873 
466,869 


5,541,374 7,722,043 
40,362,079 48,919,852 


315,839 227,171 
1,979,305 1,729,335 


1,950,519 2,097,449 
12,391,405 15,109,254 


1,340,050 1,522,373 
13,138,459 11,332,070 


23,609 
476,597 


118,667 
825,690 


106 ,323 
53,497 


1,044,922 
7,722,529 


1,165,848 
7,616,894 


879,567 
7,530,566 


147,501 
1,089,071 


154,855 
1,200,903 


2,004,027 2,183,954 
13 »780,438 11,510,724 


345,528 
1,082,964 


473,749 
652,148 


634 
173,657 


—16 ,282 
97 416 


136,964 
956 ,313 


98,930 
945,427 


2,619,996 
17,746 ,050 


1,669,138 
8,483,477 


2,398,992 
7,612,198 


370,208 
1,339,378 


6,938,350 8,555,305 
65,509,630 57,517,573 


58,192 
— 25,032 


10,257 
—190,400 


1,484,218 1,223,370 


1922. 
$ 


63,510 
318,712 


3,825,288 
28,131,328 


270,630 
1,706,995 


1,509,883 
9,822,979 


1,000,845 
10,234,686 


11,934 
361,876 


76 ,646 
—457,818 


951,267 
6,121,102 


108,128 
813,458 


1,618,152 
11,075,161 


307 ,508 
815,951 


— 24,903 
—3,252 


104,532 
743,100 


2,019,522 
14,291,008 


1,672,350 
2,525,602 


3,952,091 
49,983,208 


46,499 
—47,573 


1, 167, 686 


——_— from — —Net from Railway— ——Net afier Tazes-— 


923. 


3 
as = Island Rapid Transit— 
ul 


262,367 


y 
From Jan 1_ 1, 458" 466 


St Louis Merch Bridge Ter— 
1 36 


6,637 
From Jan1_ 2,839,832 


Term RR Assn of St Louis— 
J 42 


3,108 
From Jan1_ 2,922,626 
Texas & Pacific— 
July 2,463,006 
From Jan 117,426,013 
Ulster & Delaware— 
July 231,032 
From Jan1 1,023,164 
Union Pacific— 
9,345,356 
From Jan 1 60,303,793 
he RR (Penn)— 
July 1,255,666 
From Janl_ 7,239,183 
Vicksb Shrevep & Pac— 
July 351,766 
From Jan1l_ 2,452,132 
Virginian RR— 
July 1,830,238 
From Jan 1 12,902,574 
Wabash RR— 
July 5,426,251 
From Jan 1.37,210,386 
Western Maryland— 
2,005,106 
From Jan 113,736,046 


256 ,842 
1,408,650 


261,410 
2,042,956 


354,553 
2,638,408 


2,313,990 
16,684,795 


209 ,493 
926,533 


8,096 ,096 
53,498,279 


1,168,898 
6,240,165 


255,995 
2,141,268 


1,415,114 
11,900,312 


4,643,216 
33,273,800 


1,251,623 
9,437 ,867 


Western Ry of Alabama— 


uly 240,746 
Sram Jan1_ 1,682,188 
Wheeling & Lake Erie— 

J 1,853,696 

From Jan 1_10,520,831 

* Revised figures 


216,665 
1,411,397 


1,182,134 
8,005,064 


1923. 
$ 


38,075 
66,330 


1922. 
$ 


27,205 
—82,473 


1923. 
3 


25,544 9,047 
—36 ,664j —203,176 


127,011 
959,719 


48,258 
550,368 


101,995 
744,134 


148,948 
981,290 


104,496 
912,149 


88,771 
544,782 


502,040 
2,576,725 


542,216 
2,823,337 


401,236 
1,861,562 


70,511 
163,306 


55,664 
99,169 


64,508 


2,351,518 


2,583 ,306 
16,705,541 


15,720,237 


1,758,781 
12, 

367,559 

1,819,239 


487 ,627 
1,913,169 


285,561 


108,565 
696,282 


30,287 
396,288 47,558 
626 ,024 
5,070 ,033 


536 ,552 
4,947,341 


1,050,373 
7,840,562 


982,017 
6,143,493 


476,391 
3,030,411 


289,968 
2,243,069 


386,391 


52,501 
436,038 


60,607 
293,384 


416,123 
2,269,264 


273,540 
1,997,534 


121,276 


25,720 


1,467,116 


71,409 


518,294 
4,348,705 


861,555 
6,504,506 
2,475,411 


40,930 
346,548 


292,388 
1,501,013 


1922. 
$ 


30,628 
416,530 


44,520 
529,668 


442,026 
2,046,256 


49,661 
57,118 


1,988,259 
11,694,325 


472,542 
1,817,594 


12,955 
260,184 


406,019 
4,164,902 


791,464 
4,808,010 


249,968 
1,933,069 


44,795 
223,342 


164,980 
1,201,872 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Month. 


Previous| Current 


Year. 


Current 
| Year. 


Previous 
Year. 





Adirondack Pow & Lt 
Alabama Power Co 
Amer Elec Power Co- 
Am Pr & Lt Co Subsid 
American Tel & Tel-_- 
mAm Wat Wks & Sub 


July 
_|July 
July 
June 


May 


June 


$ $ 
508,118) 438,488 
620,045} 438,097 
1700,365/1584,145 
2424'984/2194,03 
6050,498/5462,967 


3 
088 ,666 
5,408 
10: 973,069 
13,997,902 
26,025,049 


4.476.051 4.471'332 3.569.060 3,508/099 | ee 2570 eo rr fac 
July 163'876) 1 b4, "430 


June 


Appalachian Pow Co_ 
cArkansas Lt & Power 
Asheville Pow & Light 


M - ome 


498 ,462 136 ,204 174,970 12,060 164,953 3,896 


uly 
From Jan 1 3,348,665 
West Jersey & Seashore— 
July 1,657,570 1,695,476 
From Jan1_ 7,890,077 7,421,416 
Pennsylvania System— 
July 69,669,185 56,020,065 
From Jan 1 450097,476 375098,142 
Peoria & Pekin Union— 
July 129,519 
From Jan1 1,006,685 
Pere Marquette— 
July_....-. 3,745,938 3,019,982 
From Jan 1_-26,010,556 21,227,958 
saeootte & Reading— 
July 8,664,433 5,158,369 
From Jan 1.63,742,277 43,418,488 
Pittsburgh Shawmut & Northern— 
102,862 61,140 
From Jan 1 867,829 585,030 
Pittsburgh & West Virginia— 
July 305,187 212,790 
From Jan1 2,122,128 1,603,933 
Richmond Fred & Potomac— 
July 939,433 835,263 
From Jan1l_ 7,404,223 6,242,898 
Rutland— 
July 571,522 
From Jan1_ 3,897,861 
St Louis-San Francisco— 
July 7,201,236 »747 ,227 
From Jan 1 48,921,963 Pr 167,646 
St Louis-San Fran of Texas— 
July 157,490 158,678 
From Jan 1 890,499 939,504 
St Louis Southwestern— 
July 1,560,510 1,326,660 
From Jan 1 12,006,682 9,677,898 
St Louis Southwestern of Texas— 
July 701,166 601,677 
From Jan1 4,436,900 4,039,877 
St Louis Transfer— 
July 68,886 57,260 
From Jan 1- 486,370 427,834 
San Antonio & anaes Pass— 
July 7,385 430,591 
From Janl1 2, 930" "201 2,914,380 
Seaboard Air Line— 
July 3,685,998 3,210,196 
From Jan 1_30,601,343 25,636,703 
Southern Pacific— 
Louisiana Western— 
July 351,325 278,533 
From Jan1 2,647,227 2,386,726 
Morgan's Louisiana & Texas— 
July 653 ,672 542,509 
From Jan1 5,030,960 4,392,725 
Southern Pacific Co— 
July 17,856,151 
Peomsan 1111 659, 847 
Southern Railway— 
J 12,214,076 9,920,459 
From Jan 1_86,663,046 71,915,915 
~ gag Great Southern— 
uly. 886 ,484 484,920 
From Janl1 6,279,398 5,196,386 
Cine New Orl ‘Wy Texas Pacific— 
July ,869,017 1,057,519 
From Jan 1 13" 732,288 10,176,770 
Georgia Southern & Florida— 
July. 429,991 355,287 
From Jan1 3,051,489 2,726,291 
New Orleans & Pog eee 
July 271,109 
From Jani 4 on. 186 3,391,931 


1,867,168 


126 ,576 
1,017,630 


482,092 
3,223,053 


15,952 ,904 
99,158,214 


1,147,807 


563,888 
1,093,674 


14,116,997 
80,414,527 


12,574 
224,239 


761,695 
6,255,112 


2,441,872 
21,235,875 


— 28,136 
— 56 ,330 


36 ,566 
462,035 


310,804 
2,687,784 
102,243 
595,710 


1,815,744 
13,313,184 


32,475 
71,125 


602,903 
4,533,696 


19,264 

— 868 ,624 
21,267 
153,777 


57,868 
—136,594 


853,207 
6,742,144 
76 646 
700,694 


11,519 
429,950 


5,732,564 
32,870,864 


2,928,371 
21,369,979 


204,593 
1,564,063 


425,868 
4,066,118 


75,956 
653 ,067 


63,015 
50,507 


729,216 1,078,050 


615,471 
1,118,283 


337,153 
651,524 


9,201,146 10,181,682 
71,292,556 61,187,701 


32,380 
232,651 


2,574 
139,239 


736,302 
5,029,266 


588,577 
5,268,157 


285,502 2,188,640 
8,483,487 19,380,923 


—71,466 
—195,385 


—30 ,524 
—73,276 


54,006 
382,029 


439 
181,337 


332,746 
2,155,150 


254,380 
2,268,877 


98,009 
329,411 


75,201 
428,061 


1,852,957 1,511,882 
12,290,513 11,009,183 


41,328 
78,032 


30,382 
56,099 


525,774 491,520 
3,536,579 3,895,755 


—1,403 —8,306 
—775,650—1 ,058,541 


6,573 
82,974 


20,871 
151,066 


80,707 42,618 
—111,085 —245,789 


723,067 677,7 
5,420,750 5,511,5 


55 
55 


39,640 
541,765 


76,692 
518,017 


—58,525 
170,767 


—35,085 
105,691 


4,299,453 4,448,382 
27,274,229 23,942,822 


2,035,204 2,306,533 
15,751,568 17,459,001 


— 86 ,924 197 ,624 
890,303 1,542,506 


140,150 342,289 
2,290,803 3,364,947 


48,618 
466 ,916 


56,327 
513,760 


—100,415 
164,641 


49 ,428 
585,552 


673,052 


385,227 
669,191 


5,606 ,321 
54,089,479 


17,380 
131,151 


591,891 
4,003,149 


74,125 
7,044,573 


—73 ,676 
—210,929 


26,437 
198,549 


279,760 
1,807,281 


76,726 
182,288 


1,522,985 
9,936,486 


39,464 
64,186 


446 ,729 
3,082,132 


—25,741 
—944,455 


5,692 
79,526 


66 ,432 
—209,951 


547,205 
4,212,238 


25 
375,06 


—104,826 
— 156,803 


3,962,361 
17,811,249 


1,538,150 
12,450,909 


—106,571 
884,042 


61,176 
1,781,468 


28,856 
343,732 


—122,665 
111,292 





Associated Gas & Elec 
Aug-Aiken Ry & Elec 
Bangor Ry & Electric 
kBarcelona Tr, L & P 
Baton Rouge Electric 
Beaver Valley Trac__ 
Binghamton L H & P 
Blackstone Val G & E 
Boston *‘L”’ Railway. 

Bklyn Heights (Rec) - 

Bklyn QC & Sub (Rec) | 
Coney I & Bkin (Rec) | 
Coney Island & Grave 
Nassau Electric (Rec) | 





Brazilian Tr, Tt & Pr 
Bklyn-Man Transit _- 
Bklyn City RR (Rec) 
N Y Consol (Rec) _-- 
Cape Breton E1Co,Ltd! 
Carolina Power & Lt-_ 
Cent Miss Val El Co_ 
Cities Service Coe -- 


South Brooklyn | 


July 


June 


July 
June 


te 
uly 
June 


July 
June 
May 
May 
May 
May 
May 
May 
June 
May 

rnd 
May 
July 
June 
July 
July 


Citizens Tr Co & Sub_ -|June 


Cleve Painesv & East/| 
Colorado Power Co-_- 
Columbia Gas & Elec 
C olumbus Elec & Pow! 


June 
June 
July 
July 


Com'w’lth Pow Corp-_'July 


Com’'w'lth Pr, Ry & L 
Conn Power Co 
Consumers Power Co 
Cumberland Co P & L| 
Detroit Edison Co_- 
Duquesne Lt Co Subs 
Eastern Mass St Ry_- 
Eastern Penn Elec Co 
East Sh G&E Co&Sub 
East Texas Elec Co_-_ 
Edis E1 [11 of Brock’n_ 
Edis E) 0) of Brock’n_ 
El] Paso Electric Co__ 
Elec Lt & Pow Co of 
Abington & Rockl’d 
Fall River Gas Works 
Federal Lt & Trac Co 
oFt Worth Pow & Lt_ 
Galv-Hous Elec Co__ 
Gen G & L & Sub Cos 
Georgia Lt, Pr & Rys 
Georgia Ry & Power_ 
Great West Pow Syst 
Hanover Pr Co & Sub 
Havana El Ry, L& P 
Haverhill Gas Light__ 
Honolulu Rapid Tran 
Houghton Co Elec__- 
Hudson & Manhattan 
Hunting’n Dev & Gas 
Interb Rapid Transit_ 
Subway Division__ 
Elevated Division_ 
Idaho Power Co 
Kansas City Pr & Lt_ 
dKan Gas & Elec Co_ 
Keokuk Electric Co__ 
Kentucky Trac Term 
Keystone Telep Co_- 
Key West Electric_ 
Lake Shore Electric __ 
Long Island Electric_ 
Lowell El & Lt Corp- 
Manhat Bdge 3c Line 
Manh & Queens (Rec) 
Manila Electric Corp- 


Market Street Ry-_--|J 
Lig! Co.-_-|J 


Mass 
e Metropol’n Edison_ 
Milw Elec Ry & Light 


July 

July 

July 
June 
July 
July 
July 
June 
June 
July 
July 
June 
July 


July 
July 
June 
June 
July 
June 
May 
June 
June 
June 
June 
July 
July 
July 
June 
July 
June 
May 


May 
June 
July 


June 





Miss Power & Lt 


278:293| 150,442|*2,939:! 
88,476) *1,215,135 

$80,586 
25,758,987 
6 368.219 


416,321 
571,872 
*4 370,546 
17,448,488 


+3689 9294 
*12196 450 
10,540,583 

2} 392,046 
*2,134,772 
9| '328,772 
10,919,032 
*909 353 
340,456 


456 
1,927|*1,080,845 
,228|12,440,561 
5|_ 1,294,820 
16,866,115 


96,914 
1430,051 
174,325 
2232 ,836 
285 zt o38l-73 2! 


177 

1239; 1333) 1085, 571 

304,798) 280.611 

2235 1359) 1867, 834 

1473,462)|1271 oe 
899,959) 948,1 

166, $29 


228,936 
38,684 
148:770 
96,552 
99,711 
185,110 


29,293 





18,143,318 
| +258 ,899 
460,892 
+3 658, 637 
262,762 
1,178, ,081 
916,639 
808. 1226 
1,401,003 


246,140 


1 "900. 833 
7,561,309 

816.457 
8,112,689 
3.572.795 

*326,213 
6, Si. rer 


$61: 050 
306,578 

5, i + 4 437 
780,766 
#56133 286 
16,128,120 
8,085,132 
*2,520,944 
5,170,447 


2 
*1 669, 763 
1,030,518 
146,429 
1 8 1319 
0,748 
$82: 1399 
138: 693 
2/257 
*3 B78. 1259 
5,605,680 
1.620.650 
3,730,768 
*21449741 








*1 064,292 
832,439 
22,515,219 
338 ‘ane 
490,453 
*3 904,625 
16,535,329 
36,466 
1,067,298 
1,109,733 
30,518 


23,033,215 
22,253 











2'*1 .202,729'* 











1012 








TH 


™" 
‘ 
4 


CHRONICLE 








[ Vou. 117. 











Name of Road 





| _tate st Gross BE arnings. 


Jan. 1 to Late st Date. 














Gross Net after Fized Balance, 

Earnings. Tazes. mp. ae. 
Minn Electric Ry July'23 1,711,260  *432,485 174,011 258,474 
Ry & Lt Co "22 1,490,448 *426,310 187,250 239,060 
12 mos ending July 31 '23 21,449,741 *5,930,523 2,330,750 3,599,773 
°22 18,685,910 *5,840,922 2,415,206 3,425,716 
Nevada-California July’23 387.266 *205,208 83,690 121,518 
Elec Corp ‘92 360,686 *196,167 77,772 118,394 
12 mos ending July 31 °23 3,867,141 *2,127,133 978,819 1,148,314 
22 3'338:702 *1.837.826 916,395 921,431 
New York Dock Co July '23 274,160 153,751 «108,709 45,042 
Pe ‘23 327 640 186,172 al120,440 65,732 
7 mos ending July 31°23 1,946,147 1,078,214 a757,060 321,154 
'22 2,354,408 1,279,031 4a836,944 442 087 
Northern Ohio July '23 802 328 163 ,356 156,501 6,855 
Electric Corp "22 796 942 196,153 161,645 34,508 
12 mos ending July 31°23 10,200,459 2,488,169 1,946,386 541,783 
‘22 8'847:738 21405.778 1.936.279 469,499 
Portland Gas & June °23 274,414 *106,830 37 ,844 68 ,986 
Coke Co "22 267 ,261 89,972 35,614 54,358. 
12 mos ending June 30'23 3,383,717 *1,253,166 430,218 822,948 
°22 «3,307,411 +993. 867 447 566 546.301 
Portland Ry, Lt July’23 895,180 342,382 171,484 170,898 
& Power Co ‘22 812,005 277,259 170,701 106,558 
12 mos ending July 31 ‘23 10,588,866 4,117,898 2,102,131 2,015,767 
'22 9,927,194 3,677,000 2,135,500 1,541,500 
Right C Ry & July’23 792,132 229,198 207 ,923 21,275 
ight Co "22 679982 178,533 175,199 3,334 
7 mos ending July 31 '23 5,669.849 1,837,773 1,363,437 474,336 
a ‘22 4,638,837 1,610,476 1,210,345 400,131 
| Tennessee Electric July '23 714.590 341,363 152,241 189,122 
Power Co “oa 624,956 311,924 141,694 170,230 
12 mos ending July 31°23 8,721,534 3,896,715 1,731,194 2,165,521 
: "22 7.007.004 3,048,214 9 acocee 23 cance- 
Third Ave Ry Syst July’23 1,225,864  *243,315 223,943 19,372 
’22 1,240,936 *265,824 227 ,783 38,041 
United Gas & Elec- July ‘23 1,039,803 *338 961 144,443 194,518 
tric Corp ‘22 947,808  *325,601 145,930 179,671 
12 mos ending July 31°23 13,498,843 *4,705,029 1,734,507 2,970,522 
°22 11,978,228 *4,229.120 1,749,388 1.760,732 
United Light & July’23 927 ,981 275,735 44,894 230,841 
Ry Co & Subs '22 899 047 246,199 73,972 172,227 
12 mos ending July 31 '23 12,434,572 4,109,933 688,908 3,421,025 
"22 11,303,088 3.503.173 864,686 2,638,487 


or Company. Current Previous Current Previc us 
| Month. Year. Year. Year. Year. 
$ $ $ % 

Miss River Power Co_|\July 254,703) 257.332!) 1.774.798! 1,719,733 
Nashv Pow & Lt Co__'\June 79,924 74,765, *932,341' *871,360 
dNebraska Power Co-_|June 307 .474| 280,540) 1 (883.577 1,680,855 
Nevada-Calif Electric) July 387 .266, 360,686 2.586.755) 2,064,509 
New Bedf G&Edis Lt. June 295.178| 263.186| 1.895.862) --.-..-. 
New Eng Power Sys. June 603,104 441,563 *6,800,868 *5,550,936 
New Jersey Pow & Lt| June 75,012, 46,941 437 ,407 315,104 
Newpt News & Harnp 

Ry. Gas & Elec Co\June 189,373 187,598 *2,130,120 *2,199,630 
New York Dock Co-__|July 274,160, 327,640) 1,946,147) 2,354,408 
Niagara Lockport & x 

Ont Pow Co & Subs'July 440,019) 309,558) 3,133,554) 1,967,495 
Nor Caro Public Serv| June 111.366 95,393 692,139 600 227 
Nor Ohio Elec Cor July 802,328 796,942 6,083,439 5.293.431 
Nor’west Ohio Ry & P June 48,601 41,698 229,522 175,907 
North Texas El Co___\July | 226,515) 249,940 1,674,746 1,770,469 

dPacific Power & Lt_. June 260.464 249,259 1,462,558 1,426,278 

Paducah Electric—---\July 46,965 42.256 351,190 313,233 
Penn Central Light &| 

Power Co & Subs_-_|June 259,323 172.793! 1,616,163) 1.137.720 
Penna Coal & Coke--|June 718,413| 698,806 4,549,640) 3,245,066 
Pennsylvania Edison_|June 235,732, 196,877 1,513,368 1,241,712 
Phila Co. & Subsid’y os e o 

Natural Gas Cos__ July 816,180 916,997 9,045,625 8,259,070 
Philadelphia Oil Co-__|July 26,887 74,620 271,823 576,331 
Philadelphia & West_\Juiy 76,024, 73,044 497 ,047 463,957 
Phila Rapid Transit- -|galy 3547 520 3355,819 26,059,920 24,474,602 
Pine Bluff Co. . July 81,126 81,183 863 ,909 803 ,093 
dPortiand Gas & Coke June 274,414, 26 7. 261 1,715,698 1,709,169 
Portland Ry, Lt & Pr|July 895,180 812.005 6,312,107) 5,032,135 
Pub Serv Corp of N J June 6740,834 6269,518 42.049,797 38,458,591 
Puget Sound Pr & Lt_|July 979,545) $21,862'*1153831 5 *10189035 
Reading Transit & Lt|June 263.424) 239,659! 1,554,877, 1,436,606 
Republic Ry & Lt Co_|July 792,132) 679,982) 5,669,849 4/638 837 
Rutland Ry Lt & Pr_|June 40,989 45.947 *570.874| *563,489 
Sandusky Gas & Elec| June 62,869, 58,290 443,599 378,912 
Savannah Elec & Pow|June 131,179 133,551 795,862 802/395 
Sayre Electric Co-- -|June 15,100 10,032 103 937 89,281 
17th St Incl Plane Co|July 3,653 3,686 21,351 22,078 | 
Sierra Pac Electric Co\July 86,765 74.254 981,319 86H, S86 
Southern Calif Edison June 1888.740 1436,840, 9,182,343) 7.870.573 
So Canada Pr Co, Ltd|July 81,147| 68,726) 781,537! 699,568 | 
South N Y Pr& Ry__|June | 46,894) 41,585) *555,922) *535,607 | 
Southern Utilities Co- |\June 192.970 182,423) *2,423,559| *2.431,189 | 
Southwestern Pr & Lt|June 833,861) 747,851, 5,338,337) 4,715,302 
Tampa Electric Co__|\July 164,481) 137,875) *2,015,924)|*1 ,755,669 
Tennessee Elec Pr Co\July | 714,590 624,956 5,205,629) 4,477,293 
Texas Electric Ry_--|July 235,006) 215, ped 1,523,539) 1,466,282 | 
oTexas Power & Light| June 395,539) 356.5 2,640,952) 2,328,045 
Third Avenue Ry Co_|July }1225,864/1240, 9: 36 8,375,460) 8,256,186 | 
United Electric Rys_-_|June}] | 675,451| 661,871| 4.063.548) 3.824.819 | 
United Gas & El Corp|July |1039,803) 947,808) *13498 843 | *11978 228 
United Lt& Rys&Subs|July | 927,981) 899,047) 7,118,306) 6,510,242 | 
Utah Power & Light_|June 661,890) 549,694! 4,045,979! 3,350 301 

Utah Securities Corp|July | 791,335) 700,852'10,271,066| 9,178,012 
Gesmnons Hydro-Elec.|June 56,193, 39,715 351.468) '249.325 
Virginia Power Co-_-__|June 222,215 | 180,547 | *2,379,028)| *1,820,413 
Virginia Ry & Pow Co|July | 857,524| 799,572) 6,057, O18 5,184,422 
West Penn Co & Sub_|June 1873 ,333|1132,730\11,566,783) 7,218,360 
nYadkin River Pr Co|June | 158,693) 97,079|*1,564,076 *1,160,369 
York Hav Wat & Pow| June 76,280) 74, 090 450,229} 419,530 
York Utilities Co__-__|June 16,503! 15.772 119,585' 108,328 | 

a The Brooklyn City RR. is no longer pest of the ugekive Rapid Transit 
ae. the receiver of the Brooklyn Heights RR. Co. having, with the | 


proval of the Court, declined to continue payment of the rental; therefore 


- nce Oct. 18 1919 the Brookl 
b The Eighth Avenue and 


inth 


n Cit 


leased to the New York Railways Co., 
on July 11 1919, since which date these roads have been operated separately. 


c Includes Pine Bluff Co. 


g Subsidiary companies only. 


but these 


ville 


Earnings eye 


RR. has been operated by its owners. 
venue RR. companies were formerly 


ses were terminated 


Ry Lt 


d Subsidiary of American Power & Light Co. 
e Includes York Haven Water & Power Co. 
h Includes N: 


in milreis. 
Co. ¢ In- 


cludes both ee pad elevated lines. j Of Abington & Rockland Sans. ¥ 


k Given in 

ties of subs ay St 
metto Power & Light C 
*Earnings for 12 mos. 


Earnings.— The 


ELECTRIC 


These were the earnin: 
a m Includes 

o Subsidiary of Southwestern Power & Light Co. 

> Earnings for 10 mos. ending July 31. 


Electric Railway and Other 


from o 
est Penn Oi 


he following table gives 
railway and other public utility gross and net 


peration of the 
n Inclu + 


Co 


the 


of 


earnings with charges and surplus reported this week: 


——Gross Earnings 


Companies. 


Amer Elec Power Co-_---_July 


Current 
Year. 
$ 
1,700,365 


7 mos ending July 31- 12" 365,939 


Beaver Valley Trac Co__July 
7 mos ending July 31--- 
Duquesne Lt Co & Subs_July 


7 mos ending July 31---11,258 


Phila Co&Sub Nat G CosJuly 
7 mos ending July $1-_-- 
Philadelphia Oil Co July 
7 mos ending July 31--- 
17th St Incl Plane Co-_--_July 
7 mos ending July 31--- 
Southern Canada Power July 
10 mos ending July 31---- 
—Deficit. 


Associated Gas & July’23 
Electric Corp *22 
12 mos ending July 31 rs 

Bangor Ry & July’23 
Electric Co *22 
12 mos ending July 31 a 


Omer th Pow July 123 


879, 
12 ‘mes ending July 31 = 28. "523,322 


Commonwealth 


July’ ss 
Power Ry °22 


59,981 
416,321 


1, a73. 462 
,899 
816, 180 
9,045,625 
26,887 
271,823 
3,653 
21,351 
81,147 
781,537 


Gros 


Earnings. 
3 


1,955,744 
418. 503 
14,622 
1,537, 084 
1,458,745 
; 232,836 
871 


5,307 ,463 
: 858,424 


& Lt 401 
12 mos ending July 31 a3 3 338 "847, 756 


Cageomens Power July 23 


118,270 
: 259, at 
085,5 


12 mos ending July 31 ‘a 15° ‘718, rb1 


Honolulu R T Co, July’ 4 
Lts *22 
7 mos ending July 31 eo 


July’ rm 


2 
12 mos ending July 31 as 


Huntington Dev 
& Gas Co 


13,453,176 


3) 
82,840 
561,050 
560,687 


91,260 
91,213 
1,292,739 
1,124,368 





Previous 
Year. 
3 
1,584,145 
10,973,069 
55,029 
367 ,397 
1,271,685 
9,436,535 
916,997 
8,259,070 
74,620 
576,331 
3,686 
22,078 
68,726 
699,568 


Net after 
Tazes. 


— 


11,849,004 
10,899,682 


466,005 





Current 
Year. 
$ 
68,844 
1,021 437 
2,924 
83 ,592 
428,906 
4,202,470 
171,451 
3,805,156 
8 637 
126,954 
105 
268 
44,388 
434,751 


Fized 
Cha ve s 


231,707 


Net Earnings 





Previous 
Year. 
$ 
56,035 
554,504 
21,903 
90 ,926 
384,865 
3, 810, a 
256 
3, 704. 3S 
52,525 
418,127 
411 
—1,997 
36,165 
389,746 


Balance, 
“— 


7 
2,775,356 
,066 ,406 


toto 


234,298 


Public Utility Net | 
returns 








* After allowing for other income. 
——Month of July— 


a Includes taxes. 
——12 Months Ending July 31——— 





Net after Surp. after Net after Surp. after 
Gross. Tazes. Charges. Gross. Tazes. Charges. 
$ $ $ $ 3 $ 
a Sound Power & Light Co— 
: - 979,555 383,104 225,527 11,538,315 4,622,652 2,839,122 
1922 - 821,862 330,639 187,000 10,189,035 4,409,306 2,652,465 
aeaete v im Gas & Electric Co— 
-- 336,289 90,397 62,864 4,370,546 1,589,530 1,249,656 
1922 - eee 291 744 91,764 §4,102 3,904,625 1,441,520 1,107,201 
Tampa Electric Ce, — 
ee 4,481 67,505 62,081 2,015,924 875,021 811,189 
1922 isc 137, 875 49,552 45,149 1,755,669 721,814 669,103 
Central heats’ Valley Electric Properties— 
1923 833 11,947 8,714 566 ,847 160,449 118,719 
3083 ...... 43,969 11,419 7,759 536 ,344 146,586 102,741 
Sierra Pacific Electric Co— 
Pn stn a6 a 86,765 40,690 35,230 981,319 478,486 420,348 
PE 65 <aale 74,254 31,024 25,586 886 ,886 398,515 325,968 
hen County Electric Light Co— 
1923 36 ,620 5,127 1,045 538,765 136 ,282 84,927 
1083 ...... 38,932 7,509 3,277 551,436 153,305 94,222 
Paducah Electric Co— 
. 46,915 13,765 4,662 599,143 207,545 105,534 
a 42,256 15,064 6,617 540,713 169,380 67 619 
Mississippi River Power —. 
== 254,703 95,645 94,782 2,961,738 2,200,361 985,958 
DEE. pudka~ 257 ,332 198'342 95,294 2,872,580 2,163,464 928,393 
| The Connecticut Power Co— 
| "ME vesnoe 152,938 23 ,602 6,148 1,937,413 579 ,458 371,962 
ea 134,177 37 ,966 20,969 1,632,863 623 ,436 400,719 
——— Electric a F 
kuvaee 3,385 8,438 5,205 406 ,614 110,374 68,684 
1922 ar 32,309 048 5,396 382,225 100,438 56,675 
Eastern Texas Electric Co— 
te secon 6,065 ,048 47,741 1,941,382 722,328 521,791 
2 148,770 53 ,449 34,936 1,692,362 577 ,276 376 ,304 
se Elec. —" ye of Brockton— 
923 - . 8,413 21,753 20,785 1,531,181 553,639 543,246 
1922 ere 96. 552 29,957 29,122 1,316,158 466 ,617 454,849 
= Key West Electric Co— 
lL ,548 5,563 3,046 253,294 104,285 73,056 
1922 athe 19,251 6,799 4,166 249,055 75,409 47,694 
Haverhill Gas Light Co— 
aa 371 8,607 8,601 566 ,983 130,028 129,643 
are 41,624 7,692 7,686 538,779 142,898 137,697 
The Lowell Electric YJ Corp.— 
i becene 114,927 32,342 31,442 1,623,512 575,687 573,908 
as 94,653 24,365 23,734 1,235,991 396 ,864 375,013 
Savannah Electric & Power Co— 
as 154,669 48,718 17,409 1,619,624 576 263 280,445 
Fa 131,606 47,587 DHE. . . deteen. -sanunee mabese 
Northern Texas Electric Co— 
PE endnae 226,515 68,697 41,389 2,973,792 1,000,186 693,049 
249 ,940 78,124 53,097 3,171,253 1,101,639 800,495 
Baton Rouge Electric Co— 
eee 49,873 16,964 14,486 614,918 215,529 181,445 
47,716 16,828 13,190 572,729 216,049 167,057 
Cape Breton Electric Co, Ltd— 
Pt snrsa 53,996 3,829 —1,801 677,951 90,435 22,770 
—— = 52,712 13,145 7,504 657,071 71,539 4,022 
Columbus Electric & Power Co— 
= 174,325 90,152 67,547 2,171,306 1,119,400 -..... 
——>—— 150,795 69,357 46,542 1,906,356 re 
The 4 Light & Power Co of Abington & Rockland— 
. 34,060 3,251 3,205 426,217 68,710 61,414 
SE 6nenue 29,293 5,738 5,098 359,393 63,722 56,203 
Fall River Gas Works Co— 
eee 83,87 17,172 16,847 1,028,912 249,754 249,221 
FE asasne 82,512 18,318 18,255 1,000,305 260,605 258,558 
El Paso Electric Co— 
. 2a 189,622 65,206 48,142 2,365,383 890 ,006 685,619 
185,110 62,619 45,593 2,285,858 745,474 539,721 
Galveston-Houston Electric Co— 
_ et 278,6 55,955 15,154 3,280,941 654,271 171,847 
1922 Ia digh bree 284,721 55,952 16,265 3,411,739 753,810 308,592 
— Deficit. 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Aug. 25. The next will appear in that of Sept. 29. 
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American Public Utilities Co., Grand Rapids, Mich. 
(Annual Report—Fiscal Year Ended June 30 1923.) 

President Joseph H. Brewer writes in substance: 

_ Change in Corporate Organization.—The stockholders on Feb. 19 author- 
ized the creation of two new classes of stock, Prior Preferred and Partici- 
pating Preferred, into which the $4,465,900 6% Preferred Stock and its 
accumulation of unpaid dividends, whether represented by the $310,040 
scrip or not, might be converted. Since that time nearly all of this stock 
and scrip has been converted into $1,280,220 of Prior Pref. stock and 
$3,413,920 of Participating Preferred Stock, upon which a quarterly divi- 
dend was paid July 1. 

The unconverted remainder of the 6% Preferred Stock, which is gradually 
coming in for exchange, has also been put back upon a dividend basis, 
beginning April 1 1923, a quarterly dividend upon the same having been 
paid July 1 (See V. 116, p. 518, 2887, 2996: V. 117. p. 91). 

Thus the entire preferred stock has been replaced upon a cash dividend 
paying basis for the first time since April 1 1918. This has been made 
possible by the acceptance, on the part of the preferred stockholders, of 
commutation of their accumulated dividends into new stock and by the 
betterment of business conditions. This situation furnishes the first 
foundation for the message of cheer to the stockholders contained in this 
annualreport. It has made possible the clearing up of arrears of dividends 


INCOME ACCOUNT YEARS ENDED JUNE 30. 











3 1922-23. 1921-22. 1920-21. 1919-20. 
Gross earns. from oper-_.$10,508,809 $7,523,240 $7,467,991 $6,051,136 
xOper. expenses & taxes. 6,669,988 4,720,604 5,225,394 4,182,461 
Net earnings - - - ----- $3,838,821 $2,802,636 $2,242,597 $1,868,676 
Miscellaneousincome_.. ------~- 52,759 55,655 70,597 
Gross income - -- - - --- $3,838,821 $2,865,394 $2,298,252 $1,939,273 
et ae See y 209,736 166,369 130,298 
nt. on funded debt---. 2,067,437 2,004,501 1,867,232 1,796,223 
Miscellaneous interest -- 209,218 177,373 194,750 136,268 
Federal taxes__.....--- 55,049 See y See y See y 
Miscellaneous deductions Mee. scakegpes 'sbaenii<’ |) cae. 
Divs. on subsid. Pref. stk DCE” dhveas<<  ‘sedesese +*+cS 
Remainder for deprec. 
andcompanydivs_. $720,418 $473,784 $69 ,900 loss$123,517 


x The reports for 1920, 1921 and 1922 show ‘‘operating expenses,’”’ and 
for 1923 ‘‘operating expenses and taxes.’’ y The 1920 and 1921 reports 
show ‘‘expenses"’ only, while the 1922 report shows ‘‘expenses and Federal 
taxes.”’ he 1923 report gives Federal taxes separately. 

Note 1.—The 1923 statement includes the full year's earnings and expen- 





and by the creation of a salable security has opened the way to financial 
support of its subsidiaries by American Public Utilities Co., when such 
support is required, a situation which had become impossible under the 
conditions theretofore existing. 

Development of Indiana Properties. —Substantial change in the organiza- 
tion has grown out of the development of the Indiana subsidiaries. These 
properties have been organized, through Central Indiana Power Co. (suc- 
cessor in name to the Merchants Public Utilities Co., of Indianapolis) into 
a public utility corporation of great resource and volume of business. 

With the facilities and organized business of Merchants Heat & Light 
Co.. of Indianapolis, as a foundation, Central Indiana Power Co. has con- 
solidated the companies serving 110 cities and towns, including Indianapolis, 
Kokomo, Wabash, Noblesville, Rochester, Sheridan, Bourbon, Clinton, 
Sullivan, Jasonville, Greencastle, Cayuga, wg and Valparaiso. The 
systems supplying this service are connected by a present high tension 
system 800 miles in extent, and when present construction plans are com- 
pleted this mileage will be in excess of 1,000. 

The centre of this system, both as to location and industrial and economic 
importance, is Indianapolis, with nearly 400,000 population, an industrial 
city with a great diversification of manufacturing interests, in which 
Merchants Heat & Light Co. had, during several years previous to this 
latest development, built up a great volume of light and power business. 


As it became apparent that the growth of Indianapolis was destined to | 


present greater requirements of cheap power in the future, and that cheap 
coal supply and an inexhaustible supply of condensing water were factors 
in the problem of rendering such a service, the company took the very for- 
ward step of establishing a new central power station of great initial capacity 
and planned for continuous extension, in the coal fields of Vigo County, on 
the Wabash River, and near the city of Terre Haute. 

While the production of electric energy at the pit-mouth of bituminous 
coal mines had long been suggested and adventures made on a small scale 
in this direction, the program now being carried out by Central Indiana 
Power Co. is really the first extensive installation of this kind that has 
been made. The company owns 3,300 acres of coal lands, affording a coal 
supply of large annual volume for an indefinitely long period of years. The 
central station now being erected is planned for an eventual capacity of 
135,000 h. p. The construction going on at the present time will provide 
54,000 h. p. of this capacity shortly after the beginning of 1924. Yo rail- 
road freight costs will intervene between the production of the fuel at the 
mine and its delivery to the point of consumption. 

Northward and southward from the ay location and northeasterly to 
Indianapolis high-tension transmission lines are now being constructed to 
convey the electric energy thus produced to the coal-mining areas of Sullivan 
Vigo and Parke counties, and to the industrial metropolis of the State. 
These transmission lines occupy, from the central station to Indianapolis, 
a right of way 200 ft. wide and are, initially, duplicated circuits on a sub- 
stantial tower line, thus providing insurance against breakdown or other 
interruption, with sufficient room on the right of way for a secondary tower 
system, through which additional capacity and insurance may be provided 
as the demand therefor accrues. 

The possibilities of supply of electric energy from the company’s new 
central station are very great. These apply not only to the company’s own 
needs but also to those of its neighbors in adjoining territory. The new 
station is the centre of a territory to which electric energy can be economi- 
cally transmitted, with a radius of 150 miles, the edges of which reach almost 
to the eastern boundary of Indiana, to the Mississippi River on the west, 
to the Ohio River on the south and to Lake Michigan on the north. 

Sale of Wisconsin-Minnesota Interests.—Toward the close of the fiscal 
year the company was confronted with an opportunity to dispose of its 

Visconsin properties at a profit, and to make available the resultant capital 
in its other enterprises. he judgment of the directors was that Wisconsin- 
Minnesota Light & Power Co. had been developed to such an extent that 
for some years at least there would be no further opportunity to convert 
potential hydro-electric power into actually produced and salable power, 
and to realize the profit to be derived from that operation. Accordingly, a 
proposal for the purchase of the common stock of Wisconsin-Minnesota 
Light & Power Co., which was made by the Northern States Power Co., was 
accepted. 

The proceeds of this sale have been applied in part to the retirement of 
$2,500,000 of the 20-Year Collateral Trust 6% Bonds of American Public 
Utilities Co. and to the payment of floating debts of the company, the 
balance having been covered into the treasury of the company. 

As a result of this transaction there now remains but $456,300 of 30-Year 
Collateral Trust 5% Bonds outstanding, and ahead of the stock issues of 
the company. 

The cash position of the company has been put on a favorable basis, 
enabling it to support the improvement and extension programs of its 
Indiana and other subsidiaries. 

Sale of Jackson (Miss.) Properties.—The Jackson (Miss.) Public Service 
Co., the common stock and Second Mtge. Bonds of which were owned by 
this company, and which for some time was an unprofitable holding, has 
also, during the past two years, been brought to a business condition where 
it was attractive to others, and during the year the holdings of American 
Public Utilities Co. in this property were disposed of on a satisfactory basis, 

Corporate Conditions .—These operations leave American Public Utilities 
Co. in ownership and control of the properties of Central Indiana Power Co., 
Albion (Mich.) Gas L&8ght Co., Elkhart (Ind.) Gas & Fuel Co., Utah Gas & 


Coke Co. of Salt Lake City, and Holland Gas Works, of Holland, Mich. | 


All these properties are stable and profitable. 

Reduction of Bonded Debt.—As the results of income from operations of its 
subsidiaries during the year and the transactions herein reported the com- 
pany has reduced its bonded debt to the extent of $2,509,000, accounts 
amounting to nearly $1,000,000 have been liquidated, and the company has 
been put into good credit, with corporate authority to issue stock which will 
be marketable as new capital becomes necessary. It is not saying too much 
to state that its financial condition is the best that it has ever been in the 
history of the corporation. ‘This must be a source of special satisfaction to 
the stockholders after the disappointments experienced during the war and 
immediate post-war period. 

Rates.—The rate situation in the State has been marked by a sense of 
consideration and justice. 

Outlook.—The directors see great possibilities of income and enhanced 
values in the properties of the Indiana subsidiaries of the company already 
returning income. The opinion of the expert financial people who have 
come into contact with the program is that the prospects of future business 
for central Indiana Power Co. and ihe other subsidiaries of American Public 
Utilities Co. are unusually bright. The opportunity seemingly exists in 
these properties to effect a greater saturation of demand than has been 

ossible in the cases of any otter of the properties with which this company 
as had experience. 

The future of American Public Utilities Co. looks very promising. With 
the return to a dividend basis it takes its place among the substantial 
organizations of its class now operating in this country. 

Estimate of Consolidated Income for Calendar Year 1924.—Gross earnings, 
$9,259,075; operating expenses and taxes, $5,320,315; gross income, $3,- 
938,760; deductions from income, $1,808,715; net income, $2,130,045; 
dividends on pref. stock of subsidiaries, $699,355; balance available for 
depreciation of property and dividends on American Public Utilities Co. 
stocks, $1,430,690. 





ditures of some of the company’s newer properties, though their incomes 

were available to American Public Utilities Co., but for eight months of the 

fiscal year. It alse inciudes eight months’ income of Jackson Public Service 

tt gaa accrued to American Public Utilities Co. before its sale, reported 
erein. 

Note 2.—The.balance available for depreciation of property and dividends 
on American Public Utilities Co. stocks as a result of the operation of its 
subsidiaries during the period of its actual ownership of all the properties 
was $578,493. 

COMPARATIVE BALANCE SHEET. 


July 31°23. June 30°22 | July 31°23 June 30°22 

Asseis— $ | Liabilities— $ ~ 
Stocks owned.... 7,075,069 10,629,578|Common stock... 2,823,700 2,772,000 
Bonds dep.ascoll, -—--_---- 891,300 Preferred stock... 345,800 4,290,400 
| Real estate, &c_-- 88,163 141,952 Prior Pref. stock.. 1,268,700  ----.- 
| Furn. & fixtures__ 2,189 1| Partic. Pref. stock 3,407,800 ___--- 
Miscell’s assets...  ---.--- 6,376 | Collat. trust bonds 456,300 2,956,300 
Cash for constr. of Accr.bd.& note int. 33,332 92,222 
Wabash River | Pref. stk. warrants See. “easewe 

power house... 3,459,421 Res. for constr. of 

Sinking fund depos an. —xtieiieks | W.R. pow. plant 3,459,422 -..... 
| Refinancing exp-. 268,373 --- | Res.for disc. on sec 23,660 -.---- 
Cash & acc’ts rec. | Deferred credit. - - ee. s<aseke 
ae 38,666 | Res’ve for insur’ce. 58,221 38,666 
Acc'ts & notesrec. 198,953 289,849 | Pref. stk. div. scrip 53,507 310,040 
Cash & stks. & bds. | Notes & ace’tspay. 772,748 1,452,730 
at market values 1,973,697 17,405 | Surplus. -- ------- 333,604 102,768 





13,084,481 12,015,126; Total 


Brooklyn City Railroad Co. 
(69th Annual Report—Year ending June 30 1923.) 


Vice-President H. Hobart Parker, Neo Ds, 
Aug. 28, wrote in substance: 


Scope of Report.—The report covers the financial results from the opera- 
tion of the company and its subsidiary, the are City Development 
Comp. ln connection with the consolidated balance sheet of these «wo com- 
panies, attention is directed to the fact that the books of the Brooklyn 
City RR. reflect none of the additions to capital account which the Brook- 
lyn Heights RR., as lessee, claims to have made during the term of the 
lease. As the amount and cost of such additions and bettermenis are in 
dispute, no cognizance has been taken of such items pending final adjudi- 
cation. The actual total investment in che company is, however, largely 
in excess of the amount shown under the item ‘‘capital account,’’ and the 
value of the property, as referred to in detail in last year’s annual report, 
greatly exceeds the capitalization. 

Construction Account.—There is no substantial change since the last re- 
port in the status of the so-called ‘‘construcvioa account,’’ or the $4,000,000 
guarantee fund. 

Abandonment.—The stockholders at their annual meeting approved the 
recommendation of the officers to abandon the double-track line on Fur- 
man St. between Atlantic Ave. and Fulton St., a distance of 0.83 of a mile. 
This action was approved oy the New York municipal authorities and re- 
ceived the formal sanction of the Transit Commission. 


Results.—The gross revenues from transportation increased approximately 
$300,000 during the year, with no increase in fares, the average recat Ran 
passenger being 4.63cents. There was an increase of appromantny $30 ,000 
n the cost of operating the cars, due to increased service and to the higher 
wages paid the employees. 

The net corporate income of the Brooklyn City RR. (excluding Brooklyn 
Development Corp.), after providing for all operating expenses, mainte- 
nance, taxes, bond interest and reserves, amounted to $2,256,025. This 
was an increase, as compared with the previous year, of $490,497. "2 

Passengers Carried.—During the year the company carried 250,700,975 
passengers, an increase of 7,162,508 passengers, as compared with the pre- 
vious year. Company carried approximately 100,000 more passengers on 
every business day of the year ending June 30 1923, as compared vo the 
period ending June 30 1921. Thus face, so far as the lines of company are 
concerned, refutes the assertion frequently made, but not supported by 
che facts, that the surface lines are obsolete and can no longer satisfactorily 
serve the public. 

Maintenance.—During the year the company expended for maintenance 
or credited to the reserve therefor $2,606,640, thus adequately meeting all 
current maintenance in addition to providing for the deferred mainvenance 
| which had accumulated at the time your property was returned in Oct. 1919. 

Reconstruction.—The company is now engaged in the reconstruction of 
68,760 teet of track system, the old 94-lb. rail being replaced with new rail 
weighing 122 lbs. per yard. 

Dividends.—The payment of 


Brooklyn, 





ee! 





dividends was resumed during the year. 
three quarterly dividends of 2% each [20 cents per share) having been paid, 
respectively, on Dec. 15 1922, Mar. 1 and June 1 1923. [The direccors in 
Aug, 7 last declared a dividend of 25 cents per share (or 244%) on the out- 
standing capita: stock, par $10.] 

Fares .— In view of the increased earnings and the resumption of dividends, 
the directors determined in Nov. 1922 to suspend the collection of a second 
fare on the Flatbush Ave. line at Foster Ave. This, and the generally bet- 
ter and more frequent service given, enabled the public to share with the 
company the resulcs of its prosperity. 

Relations with Employees.—Company’s relations with its employees re- 
main harmonious and their loyalty and cooperation with the management 
in giving the public the best possible service has materially contributed to 
the successful results of the year’s operation. 

Equipment.—Brooklyn City Development Corp., all of the capital stock of 
which is owned free and clear of liens of any kind, has contracted for the 
delivery in the early autumn oy 200 new passenger cars of the most modern 
type. ‘These cars may .e operated by either one or two men, as conditions 
demand. Passengers will enter the car at the forward end and when being 
operated by two men will deposit their trares in a box under the control of 
the conductor, who will be stationed in the centre of the car. This will 
enable passengers to remain in the front half of the car and pay their fare 
on leaving, or to deposit their fare when passing to the rear section of the 





car. When operated as a one man car, the passengers will pay on entering 
the car. These cars were designed after an exhaustive investigation of the 


best types of cars operated throughout the United States; they will seat 5c 
passengers and are equipped with four motors, air brakes and the latest 
safety devices. They are better adapted to the conditions prevailing on 
the company’s lines than any cars operated elsewhere. 

Company is also converting 54 center entrance trailer cars into motor 
cars, traffic conditions on the lines being such that the public can be bet- 
ter accommodated by more frequent service of single motor cars than by 
the operation of cars and trailers at longer intervals. 75 semi-convertible 
motor cars have been rebulit into pre-payment one-man-two-man cars and 
are now rendering satisfactory service, all of which has enabled the company 
to —- of 25 of its small single-truck safety cars that were no longer 
needed. 
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INCOME STATEMENTS FOR YEARS ENDING JUNE 30. 

















Year Year Year yOct.19 "19t0 
1929-23. 1021-22. _ 1920-21. June 30 ‘20. 
Passenger revenue -- - -- $11,715,814 $11,413,404 $10,179,968 $7,102,398 
Other car revenue- - - - - - a ___—247 , . : U rT 57 Lh 
Total transp’n rev__--$11,715.964 $11,413,651 $10,180,245 3/,102,444 
Advertising & other priv. $85,871 $100,004 $118,393 $83 ,948 
Rent of land, buildings, pater 
‘tracks, terminals, &c-_ 182,414 173,553 157,439 49.533 
Miscellaneous revenue- - 200A S43 Lo 37356 we 
Total oper. revenue--$11,986,253 $11,687,751 $10,457.1 236, 
Maint. dear & struc... $1,246,177 $1,203,974 $969,603 $669,136 
Maint. of equipment.-- 1,404,316 1,368,205 1,741,844 1 169,452 
POCE ..coccocvevoeccee 1,023,283 986,910 1,200,983 827,592 
Operation of cars_-_----- 3,865,306 eK ST, 4 ryt te st Bt 
ies to person & prop 419,436 = 524. 522,85 251,535 
7 & misc. expenses 512,592 530,973 451,817 270,920 
Total oper. expenses__ $8,471,109 $8,450,221 $9,715,667 $6,395,044 
Income before canes ..- $3,515,144 $3,237,529 $741 505 $841,244 
Taxes assignable to oper. 889,532 _—_—4931,521 500,515 474,193 
Operating income. ___~ $2,625,612 $2,306,008 $240,989 $367,052 
Non-operating income.. _—-210,942 = 160,951 —=s_—s 91,843 49,174 
Gross income- - ------ $2,836,553 $2,466,959 $332 833 $416,226 
Sc anbusessanee $367'453 $428,319 $362,269 $235,903 
Rent of cars, tracks, &c- 213,885 «273,112 321,421 148,833 
Net income...-..---- $2,255,215 $1,765,528 def$350,858 $31,490 





x Includes Brooklyn City RR. and Brooklyn City Development Corp. 





arnings. y Brooklyn City RR. only. 
BALANCE SHEET JUNE 30. 
x1923. y1922. | x1923. y1922. 
Assets— $ Liabtlities— & $s 
Fixed capital... .a20,861,863 19,644,253 | Capital stock -- - - - 12,000,000 12,000,000 
Cam. ..--ceu-e - 955,170 572,319| Cap'lexp.fromsur 888,000 888,000 
Special deposits... 225,335 172,037 | Taxes accrued_.... 586,955 411,534 
Interest receivable a )8=—seawaee | Prov.for spec.fran. 
Acc’ts receivable... 100,346 84,856 taxes disputed.. 454,865 418,355 
U. 8. Treasury Prov. for acer. int. 
| 2,277,180 1,255,378; on special fran. 
Stock of controlled taxes disputed_. 103,424 72,989 
corporations.... --.-.-- 1,000,000 | Prov. for pay’ts to 
Real estate mort- city for paving - - 20,775 128,838 
Ciccusseshs . smd - 5,500 | Interest accrued - - 15,417 271,967 
Prepayments - - - - 22,626 10,798 | Matured coupons. 455,313 113,438 
Suspense items. -- 57,801 184,421 | Misc. ace’ts pay’le 336,497 208,488 
| Unpd.wages & dep. 9,826 18,760 
| Matur. divs. unpd. 2,742 2,546 
Ist Cons. Mtge. 5s 6,000,000 6,000,000 
| Ref. Mtge. 4s-_--. 925,000 925,000 
| Reserves......--- 684,925 800,936 
Def'd or unadjust. 
credit items- .--- 826 377,191 
| Surplus......---- 2,043,005 291,520 
0 24,527,570 22,929,562| Total .-.--- ..--24,527,570 22,929,562 


x Brooklyn City RR. and Brooklyn City Development Corp. y Brook- 
lyn City RR. only. a Fixed capital prior to Dec. 31 1908, $19,813,000; 
subsequent to Dec. 31 1908, $1,551,500; total, $21,364,500; less accrued 
amortization of capital, $502,638; balance, $20,861,863. 

Note.—The books of the company do not reflect the additions and 
betterments to the poueny made by the Brooklyn Heights RR. Co., as 
lessee, and claimed by it to have amounted to approximately $10,000,000, 
nor any liabilities in respect thereof, nor the claims of the Brooklyn City 
RR. Co. arising out of the termination of the lease; the amounts of these 
several items are in-dispute.—V. 117, p. 781, 207. 


Lake Superior Corporation. 
(19th Annual Report—Year ended June 30 1923.) 
President Wilfred H. Cunningham (of Philadelphia), 
Sault Ste. Marie, Ont., August 1923, wrote in substance: 


Results.—The net earnings from operations of subsidiary cos. 
of the Lake Superior Corp. (excl. the Algoma Central & 


Hudson Bay Ry. Co.) for the year were__..___..________- $866,582 
From which should be deducted deficit brought forward from 
EE Pe oh c6g bas Hdd sR bE edbeecatasenedeseseees © 763,814 
102,768 
From which has been deducted— $ 
Divs. & int. on bonds of sub. cos., on bank & other advances, 
and rentals (less int. earned on bank bals. and investments)__ $1,309,008 


Amount set aside for depletion and depreciation of mining 
properties and quarries, &c 
Income tax 


Ce EASKbSbieeCK pw esbewenadndees 92,246 
pebwene eS RRaSonanShuSesahienwesesesteCsencbues su 9,463 


Deficit carried forward by all companies $1,307,949 


Algoma Steel Corp., Ltd.—The tonnage as compared with the preceding 
year is as follows (see also separate report below): 


1921-1922. 1922-1923. | 


1921-1922. 1922-1923. 


Coalimported.... 468,534 590,341 | Pig iron produced. 246,779 222,616 
Ore imported. ___- 298,740 453,548 | Steelingots prod__ 230,237 219,884 
Limestone prod... 164,218 77,467 | Steel products__._. 173,013 168,924 
Coek produced... 273,007 281,088 


A survey of operations taken over the year ending June 30 1923 shows 
conditions to have been much the same as in the preceding year. The rail 
mill was closed down from Sept. 1 to Feb. 19. Since resumption this 
mill has been operated at capacity, and in the last month of the fiscal 
year all four blast furnaces were operating for the first time since Dec. 1920. 

The 18-inch merchant mill was closed down for more than half the 
year on account of lack of orders, and for the greater part of the remainder 
of the time was on single turn. The 12-inch mill operated for about three 
months on single turn, and for the remainder of the period was closed. 

Rail prices advanced slightly during the second half of the fiscal year, 
and prices of rail fastenings and pig iron showed upward tendencies during 
the same period. a the end of June, however, the price of pig iron 
was back to practically the January level. 

Earnings, which should have been shown with these price advances, 
were reduced by wage increases made on March 1 and June 1, which 
were necessary in order to secure and retain working forces, also by in- 
rail production for th 146,238 

ail production for the year was tons, as compared with 155,764 
tons in 1922, and shipments of pig iron amounted to 122.7 ‘ 
compared with 64,189 tons in 1922. ie 122,798 tons, as 

rders on hand at June eep the rail mill operatin i » 
and the 18-inch mill until about the same date. From the ae aia 
it is quite likely there will be a shortage of rail tonnage for winter rolling. 
Coal and ore are bein 


brought in in anticipation of furth 
received for rolling before the opening of navigation next — _— 


Cannelton Coal & Coke Co.—Production of coal for the year was 477,314 
tons, a decided improvement over last year’s output of 199,272 tons. 
The miners’ strike, which had such an adverse effect upon production 
last year, was settled on Aug. 19 1922, but great difficulty has been experi- 
enced since that time in obtaining cars to take care of tonnage produced. 
Output for June was the largest in any one month since August 1917. 

rat. Coal Co.—Production was 223,569. tons, as compared 
with 288,634 tons in 1922. Production for the year has been governed 
pomey Ay! the number of cars furnished by the railways, whose equip- 
ment been in much below normal condition since the beginning of 
the shopmen’s strike last year. A gradual improvement, however, is 
-— on, and is expected to continue. 

Algoma Eastern Ry. Co.—The International Nickel Co. of Canada 
resumed and smelting operations in September 1922, but the 
sonnage to begin with was not very t. The present output of about 
100, tons per month was not reached until March 1923. This traffic. 
together with the betterment in business conditions generally, enabled 
the company to reduce a net loss of $213,717 in 1922 to a loss of $43,523 
= 1923. Now A... ee oe. Ay a to capacity, the 

mpany’s pros or the year are much improved. The 
line Ts being adequately maintained. - 





Algoma Central & Hudson Bay Ry.—The year's operations resulted in 
net earnings, before bond interest, of $37,998, as against net loss for last 
fiscal year, before bond interest, of $95,403. 

Sale of Land.—During the year an agreement was entered into for the 
sale of 543,738 acres of Algoma Eastern Land Grant lands at a total price 
of $1,300,000. Of the acreage mentioned 182,291 acres were owned by 
the Lake Superior Corp., being purchased by the corporation some years 
ago. The price is payable over a period of years, the last installment 
being due on Sept. 24 1926. When the price is fully paid the corporation 
will realize a profit of about $198,417. 

No Interest on Income Bonds.—Results for the fiscal year do not permit 
the payment of interest on the Income bonds. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 














I ad 1922-23. 1921-22. 1920.21. 1919-20. 
nt. iv. on securities 
of subsidiary cos_-_-_-_-. $293,500 $293 500 $295,000 $470,000 
Other income________-_- 46,806 100,391 97,815 85,389 
ES $340,306 $393,891 $392,815 $555,389 
Int. on lst Mtge. bonds. $263,900 $263 ,900 $263,900 $263,883 
I ae) 6h. lee Ol ee 
Mineral land expenses._. -.---- _——— 8 2=S oo éeeeee06—60lC GO 
Bank exch. & comm'n__ 2) #e > ee 
General expenses -- _-___ 68,211 76,565 165,864 122,582 
Net income......... 7,078 $26,396 def$36,949 $168,924 
Balance, preceding yrs-_- 948,082 921,686 958,635 941,107 
ee $955,160 $948,082 $921,686 $1,110,031 
arenes (a. 6—=6l6ll ee 8 8 shaene 138, 
I ee” =| eR y 
Total surplus as per . 
balance sheet_----- $955,160 $948,082 $921,686 $958,635 


OPERATIONS OF SUBSID. COS. FOR YEARS ENDED JUNE 30. 
{Excluding the earnings of the Algoma Central & Hudson Bay Ry.] 











1922-23. 1921-22. 1920-21. 1919-20. 
Net earnings from oper. 
of all sub. cos.....-.. $866,582 $330,001 $1,731,293 $4,222,153 
Deduct Charges, Divs., &c., Paid by Sub. Cos — 
Int. on bonds of sub. cos. 
on bank & other 
advances, divs., &c__ $1,309,008 $1,406,979 $1,486,247 $1,315,523 
Oe ae aaa ,500 195,000 680,000 
Res’ve for depreciation, _ 
I 4,104 4,090 1,024,965 
Depletion & depreciation 92,246 83,598 94,041 88,898 
Beets COR... ccccecese ae - -ecnens ~ “wensen ) “eueuiie 
Surplus for year____- def$544,136df$1,168,180 def$48,085 $1,112,767 
Brought forward______- def763,814 404,813 2,592,238 1,589,388 
ae def$1,307,950 def$763,368 $2,544,153 $2,702,155 
Other adjustments._._...  _____-_ 445 2,139,339 109,918 
Bal. carried for’d_-__def$1,307,949 def$763,814 $404,813 $2,592,237 


INCOME OF SUBSIDIARY COS. (EXCL. ALGOMA CENTRAL & 
HUDSON BAY RY. CO.)—YEAR ENDED JUNE 30 1923. 





Net Earns. Net Earns. Interest & Deprecta- Net Defict 
Yr. '21-'22. Yr. '22-°23. Rentals. tion, &c. for Year. 
Algoma East Ry__- $13,884 b$194,398 Se $43,523 
Br. Am. Exp. Co__- 3,937 | A nee $181 sur3633 
Algoma Steel Corp-_ 330,088 b467 ,593 1,049,233 1,880 583 ,521 
Fiborn Limestone__ def7,987 def9,440 # -—..... 11,369 20,810 
CanneltonC.&C__ def95,252 136 ,092 20,184 45,532 sur70,376 
Lake Superior Coal- 90 ,866 a 83=—_ womens 38,677 surl55,414 
8.8. Marie Trac... def5,435 oe ae 4,069 9,705 
Total 1922-1923... §_____. $980,912 $1,307,338 $101,708 $431,767 
Total 1921-1922_. $330,001  ___.-- $1,406,979 $87,703 $1,164,678 
Net Defictt Net Tot.Def. Dividends. Total. 
Continued— for Year. Incl.Prev.Sur. Payable. Deficit. 
Algoma Eastern Ry__...._____- $43,523 | Zee $579,167 
British-Amer. Express___._____- 3,633 sur3,781 $3,500 sur281 
Algoma Steel Corp-____________ 583,521 a =—s cee 755,333 
Fiborn Limestone Co___________ 20,810 a 8 6—s weatawea 37,567 
Cannelton Coal & Coke Co____- sur70 ,376 SESS ,379 
Lake Superior Coal__..._______ surl55,414 230,081 112,500 surl17,581 
Sault Ste. Marie Trac__________ 9,705 28,366 





Total 1922-1923 
Ne SPS ccvesacecce 


b Includes other income. 
BALANCE SHEET, JUNE 30. 


$431,767 $1,191,950 


$116,000 $1,307,950 
$1,164,678 def$760,314 


$3,500 def$763,814 


1923. 1922. 1923. 1922. 
Assets— $ $ Thabiltties— 3 $ 
Invest’ts & securs_ 46,867,187 46,933,871 | Capital stock-_____ 40,000,000 40,000,000 
Real estate, &c___ 04,059 330,281 | First mtge. bonds. 5,278,000 5,278,000 


Due by sub. cos__ 1,535,300 1,663,409| Income bonds____ 2,685,000 2,773,000 





Proc. of sale of inv. 572 572 | Accounts payable- 71,658 8,953 
eee 130,534 60,334 | Accrued interest __ 21,992 21,992 
Miscellaneous - - - - 14,224 13,294! Coupons unpaid __ 29,488 37,688 
Accrued interest __ 28,500 25,809 | Suspense account. 198,417 519 
Cash for unpaid in- Profit andloss._... 955,160 948,082 
terest coupons__ 28,963 37,163 
Cash on temp’y 
loans secured_.. 200,000 -—___ .. 
Def. pay’t acct. 
Saleoftim.lds.. 326,874 _____. 
Div. rec’d sub. cos. 3,500 3,500 Tot. (each side) .49,239,714 49,068,233 





The company has (as of June 30 1923) contingent liabilities on its guar- 
anty of principal and interest of *$10,080,000 bonds of Algoma Central & 
Hudson Bay Ry., $2,500,000 Algoma Eastern Ry., $15,459,373 Algoma 


Steel Corp., Ltd., lst & Ref. bonds, and *$4,992,713 Algoma Central 
Terminals, Ltd., bonds. 


* Interest not fully paid by Algoma Central & Hudson Bay Ry. and 
Algoma Central Terminals, Ltd., as from June 1 and Aug. 1 1914. (See 
‘‘Railway & Industrial Supplement,’’ p. 7.)—V. 117, p. 899. 


Algoma Steel Corporation, Ltd. 
(Report for Fiscal Year Ended June 30 1923.) 


This company, whose operations are discussed above, 
under caption “Lake Superior Corporation,’’ reports: 
INCOME & PROFIT & LOSS ACCOUNT FOR YEARS END. JUNE 30 





1922-23. 1921-22. 1920-21. 1919-20. 
Net earnsfrom oper’ns.. $355,093 $330,088 $1,065,906 $3,147,695 
Dividend (sub. cos.) ---- lS Peers 190,00 ¥ 

Total net income- ---- $467,593 $330,088 $1,255,906 $3,647,695 
Interest charges, less int. 

oninvestment, &c_... 1 049,233 1,161,984 1,249,944 1,056,511 
Expense incurred in con- 

SUPE, “EEOceceecce 8 “deees je. sceess jbeesee 20,869 
EN SS .: ee x522,251 y35,746 
eee eT ee ee Bik . ene 
For general depreciation ------ ------ 500 000 1000000 
Dividend on Pref. stock 

OE a ee (1%)175,000 





Bal., sur., for year_-_-_def$583,519 def$831,896df$2,133,361 $1,359,569 
Bal. at credit = 2: ei 

acct., brought forwarddeb.171,813 660,083 2,793,444 1,433,875 

Bal. carried forward -.def$755,332 def$171,813 $660,083 $2,793,444 


x For years 1919 and 1920. y Paid for year ended June 30 1917. 











Sept. 1 1923.] 
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BALANCE SHEET JUNE 30. 
1923. 1922. 1923. 1922. 
Assets— $s $ Liabilities— ~ $ 
Property account .41,224,054 41,145,588 | Cap. stock, com__15,000,000 15,000,000 


Moneys invest. in Pref. 7% Cum. -_-_*10,000,000 10,000,000 
subsid. & other | Purch. money 5% 





companies ----- 1,413,154 1,413,154| bonds -.-..-..--- 5,800,000 5,800,000 
Funds in trustees’ Ist & Ref. M. 5% 
| eae 6,477 2.756! gold bonds___.z15,459,373 15,550,867 
Products on hand. 383,881 100,174| Deb. bonds of city ; 
Material & supplies 4,141,657 5,160,418 of 8S. S. Marie.. 110,629 122,029 
Miscellaneous - - - - 58,329 63,958 Adv. from Lake 
Advance payments Superior Corp_- 1,010,000 1,010,000 
on ore, &c___-. 37,190 37,190| Accounts payable. 2,590,473 701,162 
Accts. receivable... 3,419,431 1,076,452) Accr.int.onbds.. 218,276 219,513 
eae 272,082 616,638 | Suspense account- 169,699 125,620 
Suspense accounts 31,926 105,201 | Reserve for depre- a 
Profit & loss deficit 755,333 171,813 ciation, &c---.-- 1,385,065 1,364,153 
0 es 51,743,515 49,893,343; Total ___-_.---51,743,515 49,893,343 


* Dividends in arrears from March 30 1916. z First & Refunding Mort- 
gage 5% gold bonds, authorized issue, $30,000,000; outstanding, $20,640,- 
504, peas peadand as security for city debs. and temporary loans, $4,056,258, 
and bonds held in sinking fund, $1,124,873.—V. 116, p. 298. 


American Agricultural Chemical Co., New York. 


(Report for Fiscal Year Ended June 30 1923.) 
Chairman Robert 8. Bradley, N. Y., Aug. 29, wrote in 
substance: 


Results.—After deducting all operating, selling and administrative ex- 
penses and interest on notes payable, the gross operating income for the fiscal 
year ended June 30 1923 was $6,306,129. From this amount there have 
n deducted reserves for freights, discounts, allowances and doubtful 
receivables of $1,762,891; for depreciation of plants and depletion of mines, 
$1,511,815; for interest paid and accrued on funded debt, $2,529,942; 
leaving net profit for the year of $501,481. 

Reserves.—To provide for allowances in settlements and for losses on past 
due receivables resulting from sales made prior to the fiscal year just closed, 
there has been set aside a special reserve of $3,241,181, which, added to the 
unexpended balance of the existing reserves and including the reserves for 
freights, discounts, allowances and doubtful receivables against sales of the 
past fiscal year, makes an aggregate reserve of $7,368,955, which has been 
deducted from receivables as shown on the balance sheet. The major 
portion of these past due receivables resulted from sales made in the South- 
ern States, Aroostook County (Maine) and Cuba during the critical years 
of 1920-1921. Owing to the general practice of growing but one —— 
crop for market in these sections, the farmers were harder hit by the defla- 
tion than those in other States where agriculture is more diversified. Con- 
sequently many losses have been incurred in these districts from fertilizer 
sales and many more may be realized before these accounts are finally 
liquidated, to provide for which the above liberal reserves have been set 
aside. In all other States collections have been generally normal. 

That proportion of the general overhead heretofore included in inventories 
has been entirely written off. While it is not uncommon to include in the 
inventories a proportion of the general overhead, nevertheless the directors 
feel that the pe of the company will best be served by the discon- 

inuance of vhis practice. 

. The balance of all expenses and discounts incurred in the sale of the bonds 
of the company, aggregating $2,168,352, has also been reserved against in 
full. While it is quite customary to amortize such expenses over the life 
of the bonds, the directors have decided to set up a reserve for the entire 
amount and thereby relieve the profit and loss account from any burden 
of this nature. 

Ample reserves have also been set aside to provide for any additional 
Federal taxes which may be assessed on income of the years 1917 to 1919 
and for other possible contingencies. 

Write-Down of All Inoperative Plants to Estimated Sales Values.—Under 
the stimulus of war conditions and on the insistence of the Government for a 
maximum production of fertilizers, the company, in common with many 
others, increased its manufacturing capacity during that period by the 
erection of new plants and additions. When, however, the deflation of 
1920-1921 occurred, precipitating a drastic decline in the prices of allfarm 
products, many farmers were unable to meet their current obligations or to 
secure adequate credit for their future fertilizer requirements, as evidenced 
by the fact that the consumption of fertilizers for two years past has aver- 
aged but 65% to 75% of that of 1920. In view of the continuance of these 
apnormal conditions, the directors have decided to write down all inoperative 
plants and equipment not actually necessary to the present or future needs 
of the business to their estimated sales values. 

Several of these properties have recently been sold, others have been 
substituted by more modern plants or by a rearrangement of manufacturing 
facilities, and the remainder will be disposed of as opportunities occur. 
The directors feel that this policy is better for the ultimate interests of the 
stockholders than to burden operations with an annual overhead on non- 
preducing properties, the effect of which would be to mortgage the future 
earnings of the company. 7 

The capital assets have consequently been reduced through the creation 
of a special reserve of $5,165,362 for the adjustment of property values, 
which, added to the balance of the reserves for depreciation, makes an 
aggregate reserve of $8,623,204, as shown on the balance sheet. 

he above reserves and deductions from current and capital assets, 
including sundry other adjustments, aggregate $14,864,944, as shown on 
the consolidated surplus account, all of which are necessitated through the 
operations of previous years. noes 
"Geeretine Plants in Good Condition.—The operating plants of the com- 
pany have been maintained in excellent condition and are believed to be 
second to none in the industry. Their replacement value is without doubt 
substantially in excess of their book value. The Charlotte Harbor & Northern 
Ry. is constantly increasing its earning power and is maintained in a high 
state of efficiency, as shown by its present operating ratio of 45.14%. 

Phosphate Mining Properties .—As stated in the report to the stockholders 
for the year ended June 30 1912, the company’s phosphate mining proper- 
ties in Florida were then placed on the books at a valuation of 20 cents per 
ton of phosphate rock in the ground and at the same time an amount equal 
to the difference between this valuation and the cost of these properties was 
deducted from the good-will, brands and trade marks account. The balance 
of this item of good-will was subsequently written down to $1, at which 
nominal figure it still stands, although representing an asset of great actual 

alue to the company. 

vane mining properties consist of 105,000 acres of land, estimated by actual 
survey to contain over 90,000,000 tons of phosphate rock, and assure to the 
company an abundant supply of this bas c raw material for many decades 
to come. The phosphate rock industry is still suffering from the conse- 
quences of the war which have curtailed both domestic and foreign demand 
for this material, but the directors have not felt that this situation, which 
may prove temporary, justifies at the present time any change in the book 
value of these properties as determined in 1912 upon the basis of actual 

s of similar properties. 

“Se Position Sound.—The current financial position of the com- 
pany issound. After deducting all of the above-mentioned reserves from 
the balance sheet, current assets exceed current liabilities by $37,950,572, 
or a ratio of 9.44 to 1. Current assets exceed the entire current liabilities 
and bonded debt of the company by $2,938,072. 

Outlook.—Prospects for the future of the industry appear more encourag- 
ing in some sections. In those districts where the farmers were most 
seriously affected by the consequences of deflation, notably in the Cotton 
Belt of the South, in the Potato District of Aroostook County, Maine, and 
on the Island of Cuba, a> a conditions show improvement and the 

rs seem more encouraged. 
“Te os definite forecast of the yield of the present cotton crop can 
safely be made at this time, owing to the uncertainties of weather and 
extent of boll weevil damade during the balance of the season, satisfactory 

rices seem reasonably assured. The tobacco crop is excellent and is 
bringing good prices. The Government's estimate of the 1923 potato crop 
of the country indicates a large decrease from that of 1922 and higher prices 
are already reflecting this shortage. Thecropin Aroostook County, N aine, 
promises to be normal and of good quality, and it is expected that growers 
will realize higher prices than they received a year ago. Agricultural con- 
ditions in Cuba are much improved in consequence of the advance in prices 
of raw sugars which, omens the past season, averaged 100% or more over 

5 ned the previous year. 

ON ee S said. however, that the fertilizer industry in general is yet 
on a really sound basis. Competition is very keen and many selling 
methods are practised which are not in accord with good business principles. 


—— 








CONSOLIDATED INCOME ACCOUNT, YEARS ENDING JUNE 30. 


Profits from— al922-23. a1921-22. 1920-21. 1919-20. 
Consol'd income after de- 


ducting oper. charges 


& 
int. on notes payable_-$6,306,129 $5,234,143 b$1,912,208 b$9,093,130 


Other sources 





Total income 








ee $6,306,129 $5,234,143 $1,912,208 $9,373,213 
Less rserves for freights, 
disc., doubt'l acc’ts, &c. 1,762,891 2,335,445 4,130,667 1,176,096 
Interest paid and accrued 2,529,942 2,576,272 1,437,929 607,204 
Plant depr. & mines depl_ 1,511,815 — 1,446,499 2,479,322 2,308,351 
Tc ccuincee eek $5,804,648 $6,358,214 $8,047,918 $4,091,651 
| Ria ee ieee $501,481 df $1,124,071 df$6,135,710 $5,281,563 
Previous surplus-------- 1,545,880 2,669,950 18,105,306 17,080,478 
pow NS a ik itiowes $2,047,361 $1,545,880 $11,969,596 $22,362,041 
educt: 
Inventory adjustment_$1,802,262  -.._.___ ee 
Reserves: 
a NOR. GINERNER. enecsouen aosdacne “ obeseiiz a 
Unamort. bond disc. 
& expenses_-_-_---- De ‘“sceveus  «ambeiess 
Te SE: nc BUD 8s cteéacn 8 odendcca 
Adj. of prop. values. 5,165,362 -.-.-... 9 - - LL 
mesomeundryimy. 70,800 cccccccn 3 cacncccne 
ee, SR BOs «= FURIE 0 ww cetens 6 ceed 
Pe ee ee 1,707,312 1,705,460 
CC: CM. aucceens  senesune (4)1,279,176 (8)2,551,275 
Ce es SEDs cecnsata ~ ctdesues (4) 1,290,426 





Profit & loss surplus__def$12,817,584 $1,545,880 $2,669,950 $18.105.306 


_ a Including in 1922-23 subsidiary companies and investments in (but not 
in 1921-22) Charlotte Harbor & Northern Ry. Co. and associated companies. 
b After deducting operating charges and Federal taxes. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
{Including Charlotte Harbor & Northern Ry. Co. and Assoc. Cos. in 1923.] 
1923. 1922. 1921. 


Asselts— 








Land, buildings and machinery__--_-_-_-_ x23,879,703 29,366,148 24,380,343 
Other investments_a-.-_............. 4,831,778 6,371,757 5 ,048 
DEMOS DROUSFUOR. .....wccnncssecccs 17,125,152 17,167,389 20,352,042 
U. 8. Govt. and other securities_____ 136,564 394,375 197,609 
Brands, patents, good-will, &c______ 1 1 
I: 520 oncaeid waaa sd 594,367 17,022 6,8 
Accounts and notes receivable-_--_-_-__ y29,064,222 33,518,842 39,059,629 
Merchandise and supplies..._______ ,860,41 13,318,304 18,339,871 
Unexpired insurance, taxes, &c_____ 1,170,288 3,559,98 3,525,746 
Incomplete new construction.......  --______ 1,176,62 3, ,783 
| eRe Ree Gomes tee eae ee Ape 2,384,324 2,498,517 4,134,120 
Profit and loss deficit............ _- SEE . weunecas:  atmerta. 
ee rere ce 102,864,394 107,388,963 119,662,003 
Liabilities— 
a b33,322,126 33,322,126 33,322,126 
SS Re ae ©28,455,200 28,455,200 28,455,200 
First Mortgage Conv. gold bonds____ d5,859,000 6,247,000 6.616.000 
First Refunding Mortgage bonds___-_ 29,153,500 30,000,000 30, ji 
Accounts payable and accrued taxes. 1,368,341 1,253,998 1,226,056 
Ot ee nei 2,143,261 4,806,356 15,522,000 
Accrued bond interest_.........._- 983,347 1,015,588 1,020,200 
Res. for Fed. taxes & contingencies... 1,250,000 -.--.-.. ___..___ 
Deterred Habilitios..........ccccccccs 329,618 742,815 830,471 
a ee ee ,545,880 2,669,950 
Total liabilities 





102,864,394 107,388,963 119,662,003 
x After deducting $8,623,204 reserves for depreciation and special reserve 
for adjustment of property values (see text above). y After deducting 


$7,368,955 reserves. 
a Includes the investment in the Charlotte Harbor & Northern Ry. Co., 
b Common stock auth., $50,000,- 


which is owned wholly by the company. 

000; less unissued, $16,677,874. cc Preferred stock auth., $50,000,000; less 
1928, 

2) 


unissued, $21,544,800. d5% 20-Year Conv. gold bonds due Oct. 1 
$12,000,000, less $4,928,000 (as contrasted with $4,549,000 June 30 192 
retired through sinking fund, and $1,213,000 bonds converted into Preferred 
stock.—V. 116, p. 1278. 


Wabasso Cotton Co., Ltd. 
(Annual Report—Year ended June 30 1923.) 


President C. R. Whitehead, Three Rivers, Que., July 18, 
wrote in brief: 


It will be seen that the result of the year’s operation, after makin pro- 
vision for all charges, including bond interest, and setting aside $1 ,000 
for depreciation of property and plant, shows net profit of $206,955. From 
this there have been paid during the year dividends at the rate of $4 per 
share, amounting to $140,000, and the balance of $66,955 has been added 
to the surplus account, which, exclusive of the general reserve account, 
now amounts to $613,110. 

The buildings for the extension to the plant are nearing completion. 
machinery is bein 
tion of the plant. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 


The 
g delivered and everything points to the early opera- 











1922-23. 1921-22. 1920-21. 1919.20. 

*Profit for year______-- 03,177 $347 ,550 $386,698 $443,710 
Int. on investments---- 113,700 48,464 49,215 45,716 

Total income. ___--_-- $416,877 $396,014 $435,913 89, 
Depreciation -........- 100,000 100,000 106,000 +100:000 
Bond interest _-......-- 94,922 52,240 52,810 53,410 
See ($4)140,000 ($4)140,000 ($4)140,000 ($8)140,000 
ye, OT ee i eee ae 500,000 
Sinking fund_-_...--.--. ee 9 Sébess \ seebeuil eee 

Balance, surplus_--_-- $66,955 $103,774 





$143,103 def.$303,984 
* After deducting all manufacturing and other charges and ex 
also provision for income tax, but before providing for depr. and bond int. 
BALANCE SHEET JUNE 30. 
1923. 


. 











1922. 1923. 1922. 
Assets— > Liabtlities— $ $ 
Real estate, build- Capital stock -_-__ y1,750,000 1,750,000 
ings, plant, ma- Mtges. on resid. 
chinery, &c__.. 2,166,715 1,723,575 Di ckchin spewene 16,500 
Investment in other First Mtge. 6s._._._. 851,000 861,000 
companies ----- x2,283,223 1,551,672) Mtge. & Coll. Tr. 
3 Speers 40,523 65,586 8k. Fd.7% bds. 735,000 = ...... 
Victory bds., &c_. 558,867 723,719) Res. for sink. fund i ees 
Accounts receivable Deprec. reserve... 717,752 617,752 
(less reserve)... 284,699 317,907 | Accounts payable. 234,389 182,103 
Inventories -_-_--_- 400,772 358,818| Loan St. Maur. V. 
Deferred charges - - 66,535 30,766 Cot. Mills, Ltd. 131,234 ...... 
Oper. exp., wages, 
war taxes,&c.._. 197,942 252,010. 
Bond int., divs. 
payable, &c___. 55,907 46,521 
General reserve... 500,000 500,000 
Total (each side) 5,801,334 4,772,042| Profit &lossacct.. 613,110 546,156 
x Investments in other companies include: (1) Bonds of St. Maurice 
Valley Cotton Mills, Ltd., at cost, $45,270; (2) bonds of Wabasso Cotton 


Co., Ltd., at cost, $36,654; (3) bonds of Shawinigan Cotton Co., Ltd., 
at cost, $117,880; (4) stock of Shawinigan Cotton Co., Ltd., at cost, $94,580; 
(5) sundry investments at cost, PLS 297; (6) 12,500 shares of $100 of St. 
Maurice Valley Cotton Mills, Ltd., Common stock, being the whole 
issue, $1,250,000; (7) bonds of St. Maurice Valley Cotton Mills, L 


td., at 
cost, $722,619 (No. 6 and 7 being pledged as collateral security for $750,000 
20-Year Sink. Fd. Mtge. & Coll. Trust gold bonds). od’ apital stock, 
authorized and issued, 35,000 shares of no par value receiv y reholders 


b 
in exchange for former este of 17,500 shares of $100 each. 
Note.—Contingent liabilities, bills under discount, $205,241; guarantee 


to 
pank for advance of Oxford Knitting Co., Ltd., $75,000.—V. 115, p. 1427. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 

The following news in brief form touches the high points 

in the railroad and electric railway world during the week 
ust past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under “Editorial Comment” or ‘‘Current 
Events and Discussions.” 

Wage Increases.—The Boston & Maine RR. voluntarily increased wages 
of mechanics helpers and apprentices by about $441,000, per annum. 
—‘Boston Herald" Aug. 25. 

Buffalo Rochester & Pittsburgh RR. has also increased wages of certain 
classes of employees by about $160,000 per annum.—*‘ Wall Street Journal” 


Aug. 25,p.9-. 

uthern Pacific RR. increased wages of trackmen from 1 to 2c. an hour 
and of employees in the structural department $5 per month.—‘'Evening 
Post’”’ Aug. 21, p. 11 

Car Fares Increased.—Cleveland Ry. announces effective Sept. 1 fares 
will be advanced from 11 tickets for 50c. to 5 tickets for 25c.—*' Philadelphia 
News Bureau” Aug. 24, p. 3. 

Repair of Locomotives.—Locomotives in need of repair on Aug. 15 totaled 
11,571, or 18.1% of the number on line, according to reports filed to-day 
by the carriers with the Car Service Division of the American Railway 
Association. This was an increase of 16 locomotives over the number in 
need of repair on Aug. 1, at which time there were 11,555, or 18.1%. 

Of the total number on Aug. 15, reports showed 10,487. or 16.4%, in 
need of heavy repair. This was an increase of 117 over the number in need 
of such repair at the beginning of the month. ‘There were also on Aug. 15 
a total of 1,084, or 1.7% of the number on line in need of light repair, which 
wae 6 Copume of 101 compared with the number in need of such repair 
on Aug. 1. 

The railroads on Aug. 15 had 2,667 locomotives in storage ready to be 
used whenever traffic conditions warranted. This was an increase of 117 
over the number in storage on Aug. }. 

Car Surplus.—The railroads of the United States on Aug. 14 had 78,404 
surplus freight cars in good repair and immediately available for service 
if needed, according to reports filed to-day by the carriers with the Car 
Service Division of the American Railway Association. This was an 
increase of 4,236 over the number of such cars on Aug. 7. 

Of the total number, 56,948 were surplus box cars in good repair, an 
increase of 1,582 within a week, while there also was an increase within the 
same period of 200 in the number of surplus coal cars, which brought the 
total number for that class of equipment up to 6,293. Surplus stock cars 
in oe repair totaled 3,922, which was a reduction of 54 cars compared 
with the number on Aug. 7, but an increase of 2,441 was reported in the 
number of surplus refrigerator cars which brought the total to 10,136. 

Car Shortage.—The reported car shortage on Aug. 14 amounted to 8,315 
cars, a reduction of 1,834 compared with the total on Aug. 7. Shortage 
in box cars amounted to 2,329, a decrease of 833 within a week, while the 
shortage in coal cars totaled 4,193, a reduction of 704 under the reported 
shortage on Aug. 7. Reports showed practically no shortage in other 
classes of equipment. eo 

Matters Covered in *‘Chronicle’’ Aug. 25.—(a) Railroad loading of freight 


remains heavy, p. 839. (b) Atchison Topeka & Santa Fe RR. 
money to loan comers, p. 846. (c) National Bank of } Aah. ae - 
York indicates brighter outlook for railroads, p. 862. 

Algoma Eastern Railway Co.—Annual Report.— 

See Lake Superior Corp. under ‘‘Reports’’ above.—V. 116, p. 1048. 
Altoona (Pa.) & Logan Valley Electric Ry.—Buses.— 
i! Logan by aA a a 2 ae, has applied for permission to 

Ss wo new bus routes in the City o toona, Pa., as : 
traction line.—V. 112, p. 1976. 2 *. Pe. as Redes to the 

Apache Ry.—M ortgage Note.— 

The I.-8. C. Commission on Aug. 22 authorized the c 
second mortgage note of $455,000, to be delivered to the Atchison Tones 
& Santa Fe a partial repayment of advances made by that compan 
The note is to be dated Jan. | 1921, to bear interest from its date at ther te 
of 6% per annum, and will be payable Jan. 1 1936. a 

Boston & Maine RR.— Guaranty Payment .— 

The I.-S. C. Commission has certified to the Sec , 
payment of $620,615 to the pone ge d in final mrtnred dl 7 es 
scoonnt ween Se ye re moo the six months guarantee provision of 

anspo on Act. Ss makes a total of 220,615 p: : 
Oe tT p. 207, 85. $11,220,615 paid the carrier. 
Brooklyn-Manhattan Transit Corp.—Resumption of 
Service on Four Brooklyn Lines Sought.— 

The Transit Commission has applied to the N F } 
for a writ of mandamus to order the subsidiary pot. 3 a tae eae 
tion and of the Brooklyn City RR. Co. to restore service on the 16th Ave 
line, Park Slope line, the Topmkins-Culver line and the 39th St. Ferry. 
Sousy — ne, gg ge | was discontinued in 1919 and 1920 

ce well has se ct. 8 as date for z 7 
117. p. 669, 892. argument on the writ.—V. 

Central Illineis Public Service Co.—C 
-—Consol. ve 

me on ae. ny Bg to consolidate the pla gone 
illnois wee Service ¥ omg “ A os Power Co. under the name of Central 

e purpose of the consolidation is to enable th 
to finance its corporate requirementts under more favorable sete 
than those now controliing. The consolidated corporation will ad t : 
its own the existing mortgage of the Middle West Power Co which n- 

provisions for future financing which are more elastic and favorable 
to the company than those contained in the Ist & Ref. M. of Centrz 1c : 

Under the consummation of the consolidation the consolidated corpo- 
ration (Central Illinois Public Service Corporation) will own all th rine 
erty and assets now owned by Central Illinois Public Service Co can ¢ 
Middle West Power Co. By the terms of the consolidation there will | e 
issued in exchange for each share of Pref. stock of the Central Ili is 
Public Service Co. one share of the Pref. stock of the consolidated PDO 
ration, with or without par value, as the exchanging stockholder ma - a4 
and for each share of Common stock of Central Illinois Pablic Serv ce Co. 

: — pty me par value, 
Central Illinois Public Service Co.) 60 shares of t oe Sanee by 
solidated corporation. In addition, the conectmeaion pono KJ yo “the 
issuance of 12 shares of Pref. stock for cash. The remaining auth ized 
shares of the consolidated corporation will be issued from time to tim 

The Sonal Deaton! toed ‘capital seccke of th vedi 

author capital stock of the consolid , F 
Preferred $10,000,000 (par $100) and 100.000 shares ‘of Poonpany Will be: 
par value, and 200,000 shares of Common without par value at 

The holders of the Pref. stock (both having a par value and without 
par value) shall be enittled to receive yearly dividends at the rate of but not 
exceeding $6 per annum. On the Pref. stock of the consolidated cor ora- 
tion issued as provided in exchange for stock of the Central Illinois Publi 
Service Co. or the Middle West Power Co., and on the Pref. stock iss 4 
at once dividends shall commence to accrue on July 1 1923. On an ddi 
tional Pref. stock issued by the consolidated corporation dividends ‘sh: il 
commence to accrue on the first day of the dividend payment period r 
fixed by the board of directors in which such stook was issued. ss ~ 


dation, dissolution or winding up holders of the Pref. st ‘ a 
to be pe in full for their shares at the rate of $100 per hyd p het 
All of the Pref. stock is redeemable at $110 per share and dividends oe 
Pref. stock of the consolidated corporation having a par value or without 
par value, as the exchanging stockholder may elect, not exceeding in the 
aggregate 92,647 shares, shall be issued, share for share, in exchange for or 
upon cancellation of Pref. stock of the Central Illinois Public Service Co 
and of the Middle West Power Co. (except stock ef the Middle West Power 
er owned = > gy a Public Service Co.). 
ommon s of the censolidated corporation not eeding 

aggregate 95,349 shares shall be issued, share for share, Ryn vB, BL 
Pt 8 86 g Common stock of the Central Illinois Public Service 





Carclina Clinchfield & Ohio Ry.—Listing, Earns., &c. 

The New York Stock Exchange has authorized the listing of $8,000,000 
Ist & Consol. Mtge. Gold bonds, due Dec. 15 1952, Series ‘A.’ Of the 
authorized issue of $50,000,000, $9,500,000 Series ‘‘A’’ bonds have been 
authorized by the I.-S. C. Commission of which (a) $8,000,000 have been 
sold for cash and the proceeds, together with other moneys in the com- 
pany’s treasury have been used to repay Government loans; and (6) the 
remaining $1,500,000 is to reimburse the company’s treasury fer install- 
ments of Equipment Trust obligations paid during the period of Jan. 1 
1921 to Oct. 1 1922. and disbursements for road and equipment during 
the same period. 


Condensed Income Account for 12 Months ended April 30 1923. 





Freight revenue _-_--_-_-_-_- $7,489,528 Total non-oper. income - - 164,420 
Other transp. revenues-_ 625,338 ap aeR ERR sod 
Total incidental revs_ - - - 049 Gross es $3,026,932 
_—_—__ educt— 
Total oper. revenues__ $8,159,916 Int. on funded debt- _- -- - $1,145,974 
Railway oper. expenses... 5,457,742 Int. on equip. trusts_-_-- 355,500 
= —_——_—_——— Int. on unfunded debt - - 40,666 
Net rev. fr. ry. oper_. $2,702,173 Rent for leased roads -- - - 25,900 
Railway tax accruals____ 605,000 Miscellaneous charges - - - 9,879 
Uncollectible ry. rev_--- 902 
————_—— Total deductions-_-_--- $1,577,920 
_ Railway oper. income. $2,096,271 
Equip. rents—net credit. $773,896 Inc. (excl. of int. on 
Joint facility rent_____-_- Dr.7 ,656 debentures) - -_----- $1,449,011 
Int. on income debs- --- 300,000 
Net ry. oper. income__ $2,862,511 Net income.-.-....---- $1,149,011 
Consolidated General Balance Sheet as of April 30 1923. 
Assets— Liabilities— 
Investment in road ____-$52,431,485 Common stock--------- $25,000,000 
do equipment___ 15,046,317 Preferred stock -------.- 11,500,000 
Other investments - - . 4,323,055 Long-term debt-_----- -- 27,145,000 
Equip. funds on deposit_ 500,000 Equipment trusts------ 6,147 .000 
a te aa ae ara: _ 2,377,155 Audited vouchers------- 435,025 
Sta. agts. cash in transit_ 45,320 Wages payable--------- 256,056 
Deposit for nr = & Traf. & car service bals_-_ 359,827 
interest obligations___ 8,965 Miscel. accts. payable __-_ 656 
Loans & bills receivable _ 17,430 Spartanburg Land Co. 
Traf. & car service bals__ 118,150| deposit account-----_- 7,444 
Net bal. rec. from agents Unmatured int. accrued _ 570,881 
& conductors. -_-____- 3,564 Interest matured unpaid - 3,935 
Miscel. accts. receivable_ 473,468 Fund. debt matured unpd 5,000 
Material & supplies__-_-__ 785,602 Unadjusted credits- ---- 2,771,195 
U. 8S. RR. Admin______ 163 Add’ns to prop. through 
Deferred assets _ _ - - - _.-. 1,136,154 income & surplus- ---- 54,195 
Int. on bonds owned ---- 1,354/| Profit & loss...-.-.---.- 4,330,105 
Unadjusted debits_-_---_- 1,318,139 
ee ee an re: ce We, a $78,586,324 


The Atlantic Coast Line and the Louisville & Nashville railroads have 
joined in an application to the Georgia P. 8S. Commission for a rehear' 
of their joint petition for permission to lease the Carolina Clinchfield 
a which was recently disapproved by the Commission.—V. 117, 
p. 


Chesapeake & Ohio Ry.—New Vice-Presdeni, &c.— 

Herbert Fitzpatrick of Huntington, W. Va., has been elected Vice- 
President and General Counsel, succeeding Henry T. Wickham. 

The directors have authorized appropriations of more than $500,000 
for improvements, including double tracking of the company’s northern 
line for four or five miles outside of Waverly,Ohio.—V. 117, p. 669, 552. 


Chicago Elevated Rys. Collateral Trust.—Time Ez- 
tended.—The reorganization committee, Charles E. Mitchell, 
Chairman, has issued a notice to holders of the 2-Year 5% 
Secured Gold notes and 10-Year 6% Debentures, to the 
effect that the time for making deposits of securities under 
the terms of the plan of reorganization has been extended to 
Sept. 25. The committee’s statement says: 

In order to afford further opportunity for the holders of the obligation 
mentioned above to participate in the benefits of the reorganization plan 
dated July 14 1923, the time for making deposits under the plan has nm 
extended to Sept. 25 1923 without penalty. Thereafter no deposits will be 
accepted except on such terms and with such penalties, if any, as may be 
me my by the committee. 

More than 92% of the Secured Gold notes and a substantial percentage 
of the 10-Year 6% debentures have been deposited subject to the plan. 
Securities may be deposited with National City Bank, New York, or with 
Continental & Commercial Trust & Savings Bank, Chicago, depositarits. 
(See also V. 117, p. 323, 438, 781.) 


Preferred Stockholders Give Notice of Legal Action against 
Proposed Reorganization.— 


Attorneys for the preferred stockholders have notified the company and 
the 7 oy committee that any exchange of securities or — 
toward the propos reorganization will be met with legal action by the 
ea stockholders. George P. Koehler, Chairman of the Preferred 
Stockholders’ Commitee, claims that on che new basis of reorganized capital 
of $87,196.500, there remains a balance of $2,318,432, equivalent to an 
equity of $14 a share on the 159,999 shares of preferred stock, while the 
proposed plan makes no provision for it.—V. 117, p. 781, 438, 323. 


Chicago & Erie RR.—I/nterest on Income Bonds.— 
See Erie RR. below.—V. 114, p. 2467. 


Cincinnati Newport & Covington Ry.— Wage Increase. 

The company has signed a new wage agreement with its employees on the 
same basis of the award of the arbitrators in the wage dispute of the Cin- 
cinnati Newport & Covington Light & Traction Co. The new agreement 
expires on June 30 1924 and is retroactive to Aug. 5. Plaiform men are to 
receive an increase of 5 cents an hour, from 48 to 53 cents; curve cleaners are 
to get 40 cents an hour, an increase of 8 cents; crane men are to receive 65 
cents, an increase of 15 cents an hour.—V. 115, p. 182. 


Cleveland (Electric) Ry.—Fares Advanced.— 

Effective to-day (Sept. 1) fares in Cleveland, Ohio, were advanced from 
11 tickets for 50 cents to five for 25 cents. Cash fares will remain at 
five cents with one cent for transfer. —V. 116, p. 2006. 


Detroit United Ry.—Ordered to Remove Tracks.— 

The River Rouge (Mich.) Council has ordered the company to remove 
all its tracks, poles, wires and equipment from the streets of River Rouge 
within 90 days. The possibility of a comgpoaiye between the city and the 
company has been admitted, however.—V. 117, p. 781, 85. 


Elmira Water, Light & RR. Co.—Abandonment.— 

The company recently applied to the New York P. 8. Commission for 
authority to abandon its Seneca Lake division, running from Horseheads 
through Veteran, Montour and Dix, N. Y. This division, it is stated, is 
operating at a loss.—V. 116, p. 1649. 


Erie RR.—I/nterest on Chicago & Erie Income Bonds.— 

Notice is gyen that 5% interest for the year ending June 30 1923 will 
be paid at effice of the company, 50 Church St., N. Y. City, Oct. 1, on the 
$10,000,000 Chicago & Erie RR. Non-Cumulative Income 5s due Oct. 1 
1982. All prior coupons of these bonds must be surrendered. These bends, 
with the exception of $98,000, are owned by the Erie RR., and are pledged 
under the Ist Consol. Mtge. due Jan. 1 1996.—V. 117, p. 85, 553. 


Galesburg (Ill.) & Kewanee Electric Ry.—Receiver.— 

General Manager R. H. Hayward has been oe receiver by Circuit 
Court Judge C. J. Searle at Cambridge, Ill., on the application of the bond- 
holders’ committee.—V. 113, p. 292. 


Georgia Railway & Electric Co.—Bond Application.— 
The company has made application to the Georgia P. 8. Commission for 
authority te issue $291,000 Ref. & Improv. Mtge. 40-Year 5% Org Fund 
Gold Bonds. to be dated Jan. 1 1909, and to mature Jan. 1 1949, the pro- 
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ceeds to be used in paving for capital additions and extensions to its plant 
and properties, made Jan. 1 1923, to and including June 30 1923. This 
application will be heard Sept. 11.—V. 112, p. 2083. 


Grand Rapids Ry.—Wage Increase.— 

A decision has been reached in the wage controversy between the em- 
ployees and the company whereby the men will receive an increase of 3 cents 
an hour over the prevailing schedule. The new wage scale in cents per hour 
will be as follows: First 6 months, 49 cents; thereafter, 51 cents. Oper- 
ators of one-man cars will receive 5 cents additional. The employees 
ps | 2 and Ht cents, respectively. The new scale is retroactive to May 1. 
ay « » D. 3 P 


Greenbrier & Eastern RR.—Stock Authorized.— 

The I.-S. C. Commission on Aug. 21 authorized the company to issue 
$1,000,000 of capital stock at par ($100) for cash. 

The company was incorporated on Jan. 30 1919 in West Virginia, with an 
authorized capital stock of $50,000, which was increased to $500,000 on 
March 1 1920, with a further increase on Nov. 13 1920 to $1,000,000. The 
construction of the company’s line of railroad was commenced in 1920 and 
was Completed and operation was begun in August, 1921. 


Illinois Power and Light Corp.—Acquisition.— 

The company has contracted to purchase the Common stock of the 
Mexico (Mo.) Utilities Co. The new properties consist of a power plant 
located at Mexico, Mo., and a gas plant capable of turning out 150,000 
cu. ft. of gas per day, and water works with a capacity of 600,000 gallons 
daily, and heating plant. The electric plant has a capacity of 4,00@ h. p. 
daily, including —_— space for the installation of additional units as the 
business requires. he Mexico Utilities Co. serves 17 towns with electric 





gree and light. The population of these towns is estimated _to be around 
5,000. The Mexico company has outstanding $600,000 Ist Mtge. bonds, 
$379,050 7% Cum. Pref. stock, $10,000 6% Cum. Pref. stock and $300,000 
Common stock. 


Stock to Employees.— 

The company is offering to its employees 7% 
price to yield 744%. Approximately $525 
scribed for, to date.—V. 117, p. 894. 


Indiana Columbus & Eastern Traction Co.— Wage Inc. 
An agreement has been reached between the company and its employees 
whereby wages of interurban and city conductors and motormen will be 
increased 5 cents an hour, and of brakemen, 6 cents an hour, retroactive 
to Aug. 16 1923. The new wage scale, effective for one year, follows: 
41) Interurban conductors and motormen: Ist three months, 41 cents 
r hour; next nine months, 49 cents; thereafter, 52 cents. (2) Interurban 
rakemen: straight, 40 centsanhour. (3) City lines (Bellefontaine, Ohio). 
ist three months, 39 cents; next nine months, 44 cents: thereafter, 49 cents’ 
The trainmen had asked for an increase of 10 cents an hour.—V. 117, p. 86° 


International-Great Northern RR.—Listing.—- 


The New York Stock Exchange has authorized the listing of voting 
trust certificates representing $7,499,100 of the Common stock, par $100, 
General Balance Sheet as at Dec. 31 1922. 


7 


Cumul. Pref. stock, at a 
,000 of this issue has peen sub- 





Assets— Liabilities— 

Investment, road -_-----_-_ $45,220,272| Common stock_______-- $7,500,000 
Investment, equipment. 4,583,163) lst Mtge. bonds________ 17,250,000 
Sinking funds__________ 1,312} Adjust. Mtge. bonds____ 17,000,000 
Deposits in lieu of mort- U.S. Govt. notes____-_-_- 2,400,000 
aged property sold ___ 3,951| Equip. Trust obligations 70,000 

Miscel. physical property 7,409 | Traffic car service 
Inv. in affil. cos.—stock. 1,008,546 balances payabie_--__ 1,400,865 

In order to reconcile val- Audited accounts and 
ues as shown above wages payable_______ 1,468,079 

with par value of secs. Miscellaneous accounts 
of new co. issued in re- I aS nos us ce 33 ,804 
organizatin, deduct__x12,852,357 | Interest matured unpaid_ 583,277 
———_———— | Unmatured int. accrued _ 26,083 
$37,972,296, Unmatured rents accrued 13,262 
Ee ee 5,723,994 | Other current liabilities __ 18,309 
Traf. & car serv. bal. rec_ 442,060 Deferred liabilities. _____ 709 

. & cond. bals.—net_ 453,571) Tax Hability......._._- 07 


A 2,071 
Miscel, accts. receivable_ 526,570 Other unadjusted credits 668 ,883 


Materials & supplies__.._ 1,903,019) Additions to property 

Loans & bills receivable_ 148' through inc. & surplus 1,441 

Working fund advances_ 53,718 Sinking fund reserves. __ 1,129 

U. 8S. Govt. guaranty Profit and loss balance_-_ 1,579 
account—net _______- 451,840} 

Other deferred assets __- 533,131) 

Rents & ins. paid in adv_ 8,187)! oo 

Other unadjusted debits _ 670,958! Total (each side) ____- $48 .739,492 


x Owing to the prospect of receiving further amounts when the reor- 
ganization is complete, together with the possibility of receiving sums 
in connection with litigation conducted by the receiver, it is expected 
7 ae une and the cash assets will be increased in the future.—V. 
117, p. . 


International Ry., Buffalo, N. Y.—New Bus Subsidiary. 

The company recently received a permit from the New York P. 8. 
Commission for the operation of buses on Bailey Ave. between Broadway 
and the north city line in conformity with operating rights granted by the 
City Council of Buffalo, N. Y. The International Bus Corp. has been 
organized with an authorized capitalization of $100,000 to take care of the 
bus operations.—V. 117, p. 208, 86. 


Interstate Public Service Co.—To Pay Bonds.— 

The $990,000 5% bonds of the Louisville & Southern Indiana Traction 
Co., due Sept. 15, will be paid off at maturity or upon earlier presentation 
af Continents & Commercial Trust & Savings Bank, Chicago. See also 

: _ % ‘ 


Kansas City Southern Ry.— Equipment Trusts Scld.— 
The National City Co. and Ladenburg, Thalmann & Co. 
have sold at prices to yield from 5.30% to 5.65% $1,620,000 
5%% Equip. Trust Gold Certificates, Series ‘‘E,”’ issued 
under the Philadelphia plan (see advertising pages). 

Dated Sept. 1 1923. Serial maturities of $108,000 per annum, Sept. 1 
1924 to Sept. 11938, bothincl. Denom.$1,000c*. Divs. payableM.&S. 
Kansas City Southern Ry. unconditionally guarantees payment of principal 
and dividend warrants by endorsement on each certificate. Certificates 
and dividend warrants payable at the office or agency of the trustee in 
New York City, without déduction of Federal normal income tax not in 
excess of 2%. Bank of North America & Trust Co., of Philadelphia, 
trustee. 

Issuance .—Subjeet to authorization by the I.-S. C. Commission. 

Security.—The certificates are to be issued to provide for part of the 
cost of the standard new railway equipment as follows: 10 Mallet type 
locomotives and 500 steel frame box cars. The foregoing equipment is to 
eost approximately $2,161,000, of which over 25%, or $541,000, is to 
be paid by the company in cash. 

Earnings.—During the 10-year posted ended Dec. 31 1922 the company 
earned its fixed charges on a yearly average of 1.75 times annually. For 
the 7 months ended my 31 1923 the company’s total operating revenues 
amounted to $12,882,289, an increase of $1,665,555, or 15%, over the first 
7 months of 1922. Net revenues after deduction of taxes for the first 7 
months were $2 ,703 ,334, an increase of $626,190, or 30% .—V. 117, p. 325. 


Lake Superior & Ishpeming Ry.—To Consolidale.— 

The stockholders of the Lake Superior & Ishpeming Ry. and the Munising 
Marquette & Southeastern Ry. will vote Oct. 30 on merging both corpora- 
tions into a new corporation, the Lake Superior & Ishpeming Railroad.— 
V. 114, p. 738. 

Lima City Street Ry.—Service Resumed.— 

Service on the company’s lines in Lima, O., has been partially resumed 
following the strike which began at midnight on Aug. 11. The men de- 
manded poco of the union and an increase in pay of 10 cents an hour. 
—V. 116, D. ; 


Madison (Wis.) Rys. Co.—Dividends—Stock Offered.— 
The directors recently declared the regular dividend at the rate of 7% 


The Southern Wisconsin Securities of Madison, Wis., is offering for sale 
at par ($100) 7% Preferred stock, the proceeds to be used to retire the out- 
standing debenture notes of the company. $200,000 of the Preferred stock 
was offered for sale under authority of the Wisconsin RR. Commission. 
Of this amount approximately $90,000 has been sold.—V. 116, p. 141T. 


Miami (Fla.) Traction Co.—Dissolution.— 


The company recently received permission from Judge Atkinson in the 
Circuit Court to dissolve.—V. 113, p. 2311. 


Milwaukee Electric Ry. & Light Co.— Bonds Sold.— 
Dillon, Read & Co., Harris, Forbes & Co. and Spencer Trask 
& Co. have sold at 98% and int., to yield over 6.10%, 
$10,000,000 6% Ref. & 1st Mtge. Gold bonds, Series “‘C” 
(see advertising pages). 

Dated June 1 1921. Due Sept. 1 1953. Interest (from Sept. 1 1923) 
payable M. & 8. in New York without deduction for any Federal normal 
income tax up to 2%. Penna. 4-mill tax refunded. Central Union Trust 
Co., New York, trustee. Denom. $1,000 and $500 c*. Red. as a whole, 
or in part by lot, on any int. date to and incl. Sept. 1 1924 at 105 and int.. 
with successive reductions in redemption price of 4 of 1% during each 18 
months’ period thereafter. 
Sinking Fund.—By mortgage provision the cempany covenants to pur- 
chase and retire 1% per annum of the bonds of this series if obtainable at 
or below par and interest. 

cae ene will be made in due course to list on the New 
York Stock Exchange. 
_Issuance.—Application has been made for approval of this issue by the 
Wisconsin RR. Commission. 

Data From Letter of John I. Beggs, President of Company. 
Company .—Does the entire commercial electric light and power and steam 
heating business in the City of Milwaukee and suburbs. Also owns or 
controls substantially the entire street railway business in this territory 
and most of the interurban railway service throughout an extensive sur- 
rounding district, including the cities of Kenosha, Burlington, Waukesha, 
Watertown, Sheboygan and Racine, in which last-named city it owns and 
operates the local street railway system. Company also supplies electric 
"ower to nearly all of the utilities in the southeastern section of the State 
of Wisconsin. The area served comprises more than 4,000 square miles 
and has a total pepulation in excess of 850,000. 


Earnings Years Ended Dec. 31. 


Gross Net Interest on 
Revenues. Income. Funded Debt. Balance 
ED «cits aisns@ aul kam el $7,507,045 $3,121,960 $1,404,372 $1,717,588 
> eee 7 482,806 ,072,108 452,460 1,619,648 
I we dashed ok dd ale dobar 10,309,614 3,445,894 1,217,670 2,228,224 
eee ee 15,033,986 4,679,710 31,650 2,948,060 
aero 18,463,532 5,149,158 1,896,887 3,252,271 
BE tect htt alae aie ee 19,493,012 5,688,081 2,111,100 3,576,981 
O Wtkbsticssndnvasune 21,449,741 5,930,523 2,143,787 3,786,736 


x 12 months ended July 31. 

Net income after taxes, available for interest, depreciation and dividends 
for 10 years ended Dec. 31 1922, average 2.49 times interest charges on 
funded debt. 

More than 61% of net income for the 12 months ended July 31 1923 was 
derived from ‘electric light and power business. 

Dividend Record.—-Company has paid dividends as due since 1900 on its 
Preferred stocks ($10,131,800 outstanding July 31 1923), and commencing 
1903 has paid dividends at rates averaging over 8% annually on its Com- 
mon stock ($11,250.000 now outstanding). 

Valuation.—The Wisconsin RR. Commission’s valuation as of Jan. 1 
1914 of the physical property of the eompany, together with subsequent net 
capital expenditures to July 31 1923, aggregates $62,471,711 (exclusive of 
$3,050,209 of materials and sapplies on hand), compared with a total of 
$46,284,500 of bonds which wil outstanding in the hands of the public 
apes completion of this financing, of which $22,237.500 are Ref. & Ist 

tze. bonds (comprising $12,237,500 Series B and $10,000,000 Series C). 
Based on the Commission’s valuation and such subsequeat net capital ex- 
penditures, together with other net tangible assets, the company's Preferred 
= Pomsene stocks have an aggregate value of more than $25,000,000 as of 

uly ; , 

Purpose.—Proceeds will be applied to payment of $3,600,000 5-Year 7% 
notes due Nov. 1 1923, to reimbursement of expenditures incurred for prop- 
erty additions and to provide funds for further additions to the company’s 
plants and system. 

Management and Control.—Company is an important part of the North 
American Co. system and since its organization in 1896 its operations have 
been under that company’s control.—V. 117, p. 554 


Minneapolis & St. Louis RR.—Protective Committee to 


Examine Physical Properties—Asks Deposit of Bonds.— 

As a result of the recent receivership the protective committee for the 
Ist & Ref. Mtge. 4% 50-year Gold bonds of the company and the Ist & 
Ref. Mtge. 4% 50-year Gold bonds of the Iowa Central Ry. has engaged 
the engineering firm of Coverdale & Colpitts to make a detailed examination 
of maintenance and operation of the properties. 

A notice to bondholders Aug. 27 says that the engineers will be asked 
to inquire into the condition and character of property covered by mortgages 
securing the bonds and report their views as to the probable future prospects 
of the railroads. Holders of the bonds are asked to deposit them, with the 
Sept. 1 coupons attached, with the Empire Trust Co. on or before Sept. 20. 

he committee, headed by J. 8. Bache, inciudes LeRoy W. Baldwin 
(Pres. Empire Trust Co.), F. Q. Brown (of Redmond & Co.), Charles 
Hayden (of Hayden, Stone & Co.) and DeWitt Millhauser (of Speyer & 
Co.). P. Goetz, 42 Broadway, N. Y., is Secretary, and Alfred A. 
Cook is counsel.—V. 117, p. 894, 554. 

{Julius 8S. Bache has resigned as Chairman of the board and as a director 
while Leroy W. Baldwin and F. Q. Brown have resigned as directors. 
Resignations became effective as of July 26.|—V. 117, p. 894, 554. 


Munising Marquette & Southeastern Ry.—7°0 Consol. 
See Lake Superior & Ishpeming Ry. above.—V. 115, p. 183. 


Nashville Chattanooga & St. Louis Ry.—Farnings.— 

President W. R. Cole is quoted in substance: ‘‘We more than earned 
our year’s dividend and our fixed charges for a half year during the first 
6 months of 1923. We earned aoout $2,000,000 for dividends and fixed 
charges the first 6 months. Fixed charges for that period amount to 
$750,000. That leaves us about $1,250,000 (or aoout 8%) for dividends 
on the $16,000,000 stock. The outlook for the last half of 1923 is bright. 
Traffic for July was slightly in excess of what it was in June and net railway 
operating income for the month amounted to $107,000. We are spending 
a great deal for maintenance of equipment and way. Last year we spent 
more than $8,000,000 and this year our expenditures will be substantially 
in excess of that, but they will be uader $12,000,000.’’—V. 116, p. 2993. 


New Orleans Public Service Inc.—Bonds, &c.— 

Definitive Ist & Ref. Mtge. 5% Gold bonds, Series ‘‘A,’’ will be ex- 
changed for temporary bonds at the Chase National Bank, 57 Broadway, 
N. Y. City, or Hibernia Bank & Trust Co., New Orleans, La., on and 
after Sept. 41923. (For offering of these bonds, see V. 115, p. 1942, 2047.) 

8. Z. Mitchell, President of the Electric Bond & Share Co., N. Y., has 
been elected a director. Mr. Mitchell will represent the purchasers of the 
bonds of the New Orleans Public Service, Inc.—V. 117, p. 325, 87. 


New York Central RR.—Suit.— 

The compe y has started an equity action in the Supreme Court at 
Buffalo, N. Y., for a permanent injunction to restrain the manicipal authori- 
ties from enforcing an ordinance forbidding the use of steam locomotives 
within the city limits and requiring complete electrification of the terminal 
yards at Buffalo, N. Y. The electrification ordinance was enacted by the 
City Council of Buffalo in 1921. The railroads were given until Jan. 1 
1922 to file plans for electrification and until Jan. 1 1923 to abandon the 
use of steam locomotives in the city. The railroads did not comply with 


either of these provisions, contending the ordinance cannot be enforced 
and that it isillegal. The company states that it would involve an expendi- 
ture of more than $15,000,000 

V.117, p. 208. 


New York Chicago & St. Louis Ry.—Dividends.— 


to electrify its lines in Buffalo, N. Y.— 





per annum on the Preferred steck, together with a bonus at the rate of 1% 
per annum, all payable Aug. 1 1923. 





Quarterly dividends of 14%% each on the Preferred stock, Series ‘‘A”’ 
and the Common stock have been declared payable Oct. 1 to holders 
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of record Sept. 15. Dividends of 3% each on both the Preferred and 
Common stocks ef the new consolidated company were paid July 16; 
these latter represented dividends for the first two quarters of the current 
year. (See V. 117, p. 87.)—V. 117, p. 894. 


New York & North Shore Traction Co.— Municipal 
Operation of Lines Within N. Y. City Agreed Upon.— 

William Bowne Parsons, Special Master appointed by Federal Judge 
Robert A. Inch to adjust the affairs of the company, has announced that an 
agreement has been reached on the plan of operation outlined by Assistant 
Corporation Counsel Vincent Victory. Under this plan the city is to under- 
take municipal operation of the lines on a fifty-fifty basis. In this way 
the profits will be divided between the city and the bondholders. If the 
agreement is approved by Judge Inch, it will then be submitted to the Board 
of Estimate and Apportionment for confirmation. Operation of the lines 
is promised within a few weeks, the New York & Queens County Ry. 
having notified Mr. Parsons that it is in a position to furnish all the power 
needed.—V. 117, p. 782. 


Oswego & Syracuse RR.— To /ssue Bonds.— 

The company has asked the I.-S. C. Commission for permission to issue 
$2,000,000 ist & Ref. Mtge. bonds, the proceeds to be used in prt to re- 
fund $1,193,134 of mortgage bonds now past due and the balance to be held 
for future capital expenses. The Delaware Lackawanna & Western has 
asked the Commission for permission to guarantee the $2,000,000 issue.— 
V. 117, p. 208. 


Pacific Electric Ry.—Los Angeles Pacific RR. Bonds.— 

The Pacific-Southwest Trust & Savings Bank, trustee, will until Sept. 5 
receive bids for the sale to it of Los Angeles Pacific RR. Co. of Calif. Ist 
& Ref. Mtge. 5% Gold bonds, dated Sept. 1 1903, to an amount sufficient 
to exhaust $11,880.—V. 117, p. 554. 


Pennsylvania-Ohio Electric Co.—New President.— 
C. 8S. MacCalla has been elected President, succeeding Garrett T. 
Seely.—V. 117, p. 326. 


Pennsylvania RR.—Number of Stockholders.— 

The number of stockholders on Aug. 1 1923 totaled 140,586, an increase of 
2,311 compared with July 11922. The average holdings Aug. 1 1923 were 
71.03 shares, a decrease of 1.18 as compared with a year ago. Foreign 
stockholders on Aug 1 last were 2,851, a decrease of 25.—V. 117, p. 895. 


Piedmont (N. C.) Power & Light Co.—Suspends Oper’n. 

The company has suspended operations of its 2-mile railway from Burling- 
ton to Graham and Haw River, N. C. It is generally understood that 
the line has not been paying expenses. It is rumored that a new company 
is being formed to take over the line.—V. 109, p. 1185. 


Pittsburgh (Pa.) Railways.—Reorganization Postponed .— 

The Pennsylvania P. 8. Commission has postponed the reorganization 
of the company until Oct. 15, on the application of the Philadelphia Co. and 
the City of Pittsburgh.—V. 116, p. 2516, 2389. 


Pittsburgh & Beaver St. Ry.—Fare Tariff Filed.— 

The company has filed a new tariff, effective Sept. 17, with the Pennsyl- 
vania P. 8. Commission. The tariff increased the fare between Sixth 
St., Ambridge, Pa., and Station St., Leetsdale, Pa., from 5 cents a round 
trip to 5 cents each way.—V. 109, p. 677. 


Portsmouth Dover & York Street Ry.—Sale.— 

The property was sold at Alfred, N. H., on June 30 to the bondholders’ 
committee. he trustee under the indenture securing the bonds is the State 
Street Trust Co. of Boston.—V. 116, p. 2885. 


Public Service Ry. (N. J.).—Jersey Trolley Situation.— 

The company has filed an answer in the New Jersey Supreme Court at 
Trenton in the mandamus proceedings broughé by the New Jersey P. U. 
Commission to compel the yy to carry out an order of the Commission 
that service be resumed on the company’s lines. The return, which is 
signed by Frank Bergen as attorney for the company, claims tha. the wage 
increase demanded by the strikers amouats to $4,000,000 yearly and that 
the order of the Commission to resume service is illegal and void because it 
is not supported by, but is against, the evidence taken by the Commission, 
for the reason that it does not state the date when it should become effective. 

The company’s return further says that the Commission's order is void 
and illegal because, if compliance were possible, it would take the property 
of the company for public use withouc just compensation, in violation of the 
State and Federal constitutions. 

The effece of the Commission's alleged failure to permit compensatory 
rates of fare is said by the return to have been: ‘To prevent the company 
from earning income sufficient to maintain and operate property: to prevent 
the company from protecving its property and business against unjust 
and unlawful competition; to diminish its operating efficiency; to take a 
erty and service of the company valued at $13,600,000 for punlic use with- 
out just or any compensation, to destroy credit of the company and to 
cause large deficits to accumulate." 

The return says that the company ‘‘did everything in its power to.per- 
suade employees to remain at work, but they refused to do so.”" The re- 
turn also says that the company has ‘‘ai all times been ready and willing 
to confer with them and they have been so notified.’’ 

In reference to bus operation the return says that the Commission has 
approved licenses for buses to opesete in unlawful competition and ‘‘has 
for a long time and is now permitting unlicensed buses to operate unlaw- 
ey in competition with the company.” 

he Court is requested in the answer to relieve the company of the obli- 
gation of complying with the Commission’s order. 

The Commission in a statement issued Aug. 31 declares the company has 
thrown out a smoke screen by attacking the Commission. ‘The answer 
of the company does not meet the issue before the Supreme Court, whether 
it is practicable to supply service,’ said the statement. ‘‘It evidently can- 
not meet this question in proper and legal way.” 

In answer to the Public Service's reply, that the Board has withheld sanc- 
tion of adequate rates, the Commission referred to che increase in transfers 
from ic. to 2c., and how the company thereupon appealed to the U. 8S. 
District Court and secured a temporary 8c. fare. It is stated that the com- 
pany therefore has not been operating on rates fixed by the Board. 

At a hearing before the Commission on plans of strike settlement sub- 
mitted by the P. 8S. Railway, a majority of the representatives of the af- 
fected municipalities expressed themselves as willing to discuss the plan, 

but first demanded that the company resume trolley service. 

Vice-President Wakelee of the company said the plan provided a solution 
for the difficulties as it provided an acceptable raise for employees, offered 
adequate means of service to the public at a reasonable rates and provided 
Sp whereby the company could obtain new capital when necessary . 

e added that buses should be operated under State control, and should not 
not be licensed by various municipalities. —V. 117, p. 895, 782. 

Governor Silzer, it was announced Aug. 3., has taken steps to bring about 
a settlement of the trolley situacsion. He communicated with Attorney- 
General Thomas F. Moran at Paterson and arranged for a confeernce to 
discuss measures to end the s.rike if possible before Labor Day, so that the 
ex | crowds that pour into the eugrety covered by the Public Service 
Railway’s Lnes may be accommodated. It 1s understood that Governor 
Silzer suggested that the Attorney-General institute quo warranto pro- 
ceedings or apply for a receiver, the latter to order resumption of service at 
once.—V. 117, p. 895, 782. - 


Pueblo Union Depot & RR.—To Extend Bonds.— 
The $272,000 644% bonds, due Sept. 1, will be extended six months to 
mit arrangements being completed for refunding of this indebtedness, 
ely to be done through long term bonds. No definite details worked out 
yet. st) ene bonds are held by banks in Denver and Pueblo.— 
, Dp. ° 


Reading Co.—Reading Decision Will Not Be Appealed.— 
The Department of Justice announced Aug. 27 that the Government 
would not ap 1 from the Philadelphia Federal Court decree of June 28 
last in the anti-trust suit against the Reading and associated coal and railroad 
companies. This decision means that one of the longest and most important 
as A ae under the Sherman law has been brought to an end.— 
‘ »D. ; ‘ 


Richmond Light & RR.—New Control, &c.— 











as 
V. 





Reading (Pa.) Transit & Lt. Co.—To Abandon Service.— 

e Pennsylvania P. 8S. Commission recently approved of the applica- 
tion of this company and the Norristown Passenger Ry. Co. to abandon 
certain service on De Kalb St., Norristown, Pa.—V. 116, p. 2885. 


Scranton (Pa.) Ry.—To Abandon Line.— 
The company has applied to the Pennsylvania P. 8. Commission for per- 
mission to abandon its Moosic-Pittston line, 6 miles long. A hearing will 
be held by the Commission on Sept. 13.—V. 117, p. 209. 


Southern Indiana Gas & Electric Co.—Purchase.— 
The company is reported to have recently purchased the property of 
ihe Ais, Vernon Blecteic Light & Power Co. for, it is said, about $150,000. 
—V. 116, p. 1533. 


Southwest Missouri RR.—To Ertend Bonds.— 

The $1,150,000 5% bonds of the Southwest Missouri Electric Ry., due 
Sept. 1 1923, will be extended until Sept. 1 1928 at 6% interest, but subject 
to call on any interest date at par and interest. The bankers handling the 
extension are Townsend, Whalen & Co., 505 Chestnut St., Philadelphia, 
and Laird, Bissell & Meads, Wilmington, Del.—V. 106, p. 716 


Third Ave. Ry., N. Y. City.—3% Int. on Adj. Bonds.— 
The directors on Aug. 28 declared an interest payment of 3% on the 
Adjust. Mtge. 50-Year 5% Income Gold bonds, payable Oct. 1. This is 
approximately the amount earned for the six-months’ period ended June 
30 1923. On April 1 last an interest payment of like amount was made 
on the Adjustment bonds.—V. 117, p. 89. 


Union Pacific Co.—Bond Issue Reported.— 

According to reports the company is expected to market shortly $20,000,- 
000 First & Ref. Mtge. 5% bonds at par, at which che yield would ve 
approximately the same as on the existing 4s, secured by the same mort- 
gage, at their present market price.—V. 116, p. 2510. 


United Light & Railways Co.—Earns. 


12 Months ended July 31— ¢ 


(Incl. Sub. Cos.). 
1923. 1922. 
Goose earnings, all sources... .........--<<<s<c~- $12,434,572 $11.303,088 





Oper. exp. (incl. maint., gen. & income taxes).__._. 8,324,639 7.799,916 
Int. & Pref. div. charges, subsid. companies----_- 688,908 864,68 
Security charges, United Light & Rys. Co_____-- 1,311,407 1,071,482 
ist Preferred dividends, 6% ..........--........ 607,140 604,558 
Partic. Preferred dividends. .................-.. 258,358 20,008 
Surp. earns. avail. for deprec., debt disct. & 
Common stock dividends___._....___.----- $1,244,120 $942,438 


—V. 117, p. 440. 


United Rys. Co. (St. Louis).— Maturing Obligations— 
Appeals Valuation—Receivership Suit.— 
he company has $14,800,000 bonds and receiver's certificates maturing 
Oct. 1 for which provision must be made and for which Receiver Rolla 
Wells has made application to United States Judge Faris. Of the aggre- 
gate amount maturing Oct. 1, $4,200.000 are 7% receiver's certificates. 
Henry S. Caulfield, representing the city of St. Louis, took an appeal 
Aug. 23 from the ruling of the P. S. Commission in the matter of a valua- 
tion to the Circuit Court of Cole County, Mich. 
Mr. Caulfield was special counsel for the city in this controversy. The 
Commission, some time ago, filed its finding. fixing the valuation of the 
Property of the company, exclusive of the Missouri Electric Line, at 
51,775,000. The city had contended for a valuation of $40,000,000 
and the street railway for a valuation of $70,000,000 in round numbers. 
Various motions were filed by the street railway and the city to re-open 
the hearing on fixing rate-making valuation, but all were over-ruled some 
time ago. The Commission fixed the valuation of the electric line running 
from St. Louis to St. Charles at $700,000 in round numbers and the com- 
pany contended for a valuation of some $900,000. 

e company has also spoenied to the U. 8. District Court from the 
valuation of $51,775,000 fixed by the Missouri P. S. Commission as a 
fare basis. The appeal asks that the Court set aside the valuation by 
Commission and issue a writ of certiorari directing it to fix valuation at 
9,100,000, as requested by the company. 

The litigation which resulted in the admitted insolvency and appoint- 
ment of a receiver for the company has been sustained by the U. 8. Court 
of Appeals. That body has overruled a motion of intervention which asked 
that the receivership order be set aside. The motion for intervention was 
brought by E. Caplan, an gw yg A on behalf of Henry F. Mueller and other 
bondholders. Mr. Caplan had brought the original suit for receivershi 
against the road on behalf of Joseph Seaman, a stockholder. A second suit 
for receivership was then brought by counsel for Samuel W. Adler, a bond- 
holder, and the Adler suit was declared to be the main suit in litigation. In 
answer to it the company admitted its insolvency. Mr. Caplan in his inter- 
vention suit contended that the Adler suit wis not the main issue in the 
litigation. and that it should be subordinated to the Seaman suit, the original 
receivership action.—V. 117, p. 896, 555. 


Western Pacific RR. Corp.—Report.— 














Year ended June 30— 1923. 1922. 1921. 
Divs. on Pref. stock for Western Pa- 

“ "3. “aa ee $1,650,000 $1,650,000 $1,653,750 
*Divs. on stock of Utah Fuel Co___._.  —___--_-- kM) pene 
NORE PUGRDAN. 5 oo en ke ccccn 358,585 319,426 210,192 
Rental railroad equipment - ------__-- 167,431 a 8 6=—Ssié kk ee 

a cnn eige gun $2,176,016 $4,929,022 $1,863,942 
eS ne $220,265 $164,674\ $248,825 
a a aa a eras ahah icin dap a a 112,265 18,696 / 
Depreciation on railroad equipment - - 63,15 a 6h ewe 
Interest on 4% secured notes --_-__-_-_-- 02,281 a )=—(‘“(=ét 
Interest, miscellaneous ----...------ 1,719 ——— 3 —=——isch#$ we wrew 

ON ET ee $1,576,327 $4,524,891 $1,615,117 
*Deduct divs. rec’d on Utah Fuel stock 

transferred to deferredincome___.. —----- ft 8) ae 
Preferred stock dividends ----------- 1,571,070 1,571,070 1,571,055 

OO Te $5,257 007 


25, $44,062 
* In 1918 the interest of the Denver & Rio Grande RR. Co. in the stock 
of the Utah Fuel Co. was sold on execution and subsequently transferred to 
the Western Pacific RR. Corp. In 1921 the Denver & Rio Grande RR., 
acting pursuant to a decree of the Federal Court in Colorado, executed con- 
firmatory conveyances. Shortly thereafter the Guaranty Trust Co. 
which held this stock under pledge, recognized provisionally the right of 
this corporation and executed certain proxies and dividend orders in its 
favor. he moneys declared out in dividends were accumulated earnings 
of the years 1918, 1919, 1920, 1921. Litigation concerning the right to 
these dividends is now pending and the amount is held in abeyance until 
the question is judicially determined.—V. 117, p. 671, 209. 


West Penn Co. % Pref. Stockholders of West Penn Rys. 
Given Offer to Exchange Their Stock for 7% Pref. Stock of 


West Penn Co.— 

The company has issued to holders of the 6% Preferred stock of the West 
Penn Railways a notice to the following effect: 

The West Penn Co., parent company of the West Penn System, owns all 
of the Common stock of West Penn Rys. and also other very valuable pro 
erties, including substantially the entire Common stock of the Monongahela 
West Pena Public Service Co., which is the largest electric light, power and 
railways utility within West Virginia. 

The West Penn Co., in the process of simplifying the corporate structure 
of the West Penn System, and to enable it to properly finance its subsid- 

ary companies, has recently authorized an issue of $50,000,000 7% Cumula- 
tive Preferred stock and has afforded the holders of its 6% Preferred stock 
.n opportunity to exchange, share for share, for the rew 7% Preferred stock. 

Man , holders of the 6% Preferred stock of West Penn Railways have 
asked for an opportunity to avail themselves of the same privilege. 

The directors of West Penn Co. have unanimously voted to extend the 
privilege already given to the Preferred stockholders of the West Pena Co. 
to the Prefe stockholders of West Penn Railways, and stockholders are 
notified that from Sept. 2 1923 to the close of business on Nov. 1 1923 
they may exchange their 6% Preferred stock of West Penn Railways Co. 





See Staten Island Edison Corp. under ‘‘Industrials’’ below.—V. 117, 
p. 555, 326. : 


for i? ferred stock of the West Penn Co., share for share. 
On 
their 6 


t. 15 1923 stockholders will receive their quarterly dividends upon 
ye Preferred stock. By making the exchange between Sept. 2 and 
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Nov. 1, they will on Nov. 15 become entitled to receive a 


de 34%, so that by making che exchange they will not a 


uarterly dividend 
nat y receive 2 secur- 
drawing dividends at a rate of 1% per annum in excess of the dividend 
upon the stock now held, but will also have the advantage of a double divi- 
dend covering the period from Aug. 15 to Sept. 15.—V. 117, p. 441. 


West Penn Rys.—6% Pref. Stockholders Given Offer to 
Exchange Their Stock for 7% Pref. Stock of West Penn Co.— 


See West Penn Co. above. 
The Union Trust Co. of Pittsburgh, Pa., trustee, will until Sept. 12 
receive bids for the sale to it of 1st Equip. Trust certificates dated Oct. 


liye aa extent of $10,700, at not exceeding 103 and interest.—V. 
‘>. « 440. 


INDUSTRIAL AND MISCELLANEOUS. 

The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle.” 

Steel and Iron Production, Prices, &c. 

The review of market conditions by the “Iron Age,” 
formerly given under this heading, appears to-day on a 
preceding page under “Indications of Business Activity.” 

Coal Production, Prices, &c. 

The United States Geological Survey’s report on coal 
production, together with the detailed statement by the 
*‘Coal Trade Journal’ regarding market conditions, hereto- 
fore appearing in this column, will be found to-day on a 
preceding page under the heading ‘Indications of Business 
Activity.” 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the 
United States, compiled by the American Petroleum Institute 
and formerly appearing under the above heading, will be 


found to-day on a preceding page under “Indications of 
Business Activity.”’ 
Prices, Wages and Other Trade Matters. 

Advance in Refined Sugar Price.—During the week the following com- 
panies advanced the price per pound of refined sugar as indicated: On 
Aug. 27 the American, National, Revere and Warner companies each 25 
a 9g to 7.75c., and Federal 10 points to 7.60c., and again 15 points to 

-75c., although continuing to accept business at the 7.60c. price; on 
Aug. 28 Arbuckle Bros. 25 points to 7.75c., and Pennsylvania 10 points to 
7.60c.; Aug. 30, Pennsylvania 15 points to 7.75c.; Aug. 31, American 25 
points to &c. 

Price of Milk.—Borden Co. in New York and Sheffield Farms Co. in 
entire territory except New Jersey seaboard have advanced price of milk 
for September 1 cent per quart on Grades A and B. The Borden Co. has 
also advanced loose milk 1 cent per quart, but neither company has changed 
the price of pint hottles of milk or bottled cream. This advance is due to 
an advance in price of 25 cents per 100 lbs., or about 1 2-5 cents per quart 
for fluid milk, recently announced by the Dairymen’s Co-Operative Associa- 
tion.—‘‘Times’’ Aug. 28, p: 19, and Aug. 29, p. 9. 

Newsprint Output.—Peak production continues in both United States and 
Canada. United States production during July was 125,768 tons, against 
120,839 tons in July 1922. Canadian production during July was 105,716 
tons, against 90.282 tons in July 1922.—‘‘Financial America’ Aug. 28, p. 1. 

Wage Increases Canceled.—Hosiery mills in Laconia, N. H., rescind wage 
increases of 124% granted May 28. About 1,300 employees are affected. 
Cancellation is effective Sept. 3. Cause is given as lack of business. 
—‘‘Boeston News Bureau”’ Aug. 30, p. 12. 

Price Fixing on Patterns Prohibited.—Butterick Co. and five other dress 
pattern houses affiliated with it were prohibited by Federal Trade Commis- 
sion from selling patterns to dealers for resale at fixed pees and from 
roquirins — dealers to handle their patterns exclusively.—‘‘Times”’ 

ug. a * : 

Motor Car Price Changes.—Maxwell Motor Op. reduced prices of Max- 
well and Chalmers models from $40 to $90 and from $50 to $100, respec- 
tively.—See that company below. 

Earl Motor Car Co. reduces prices from $300 to $500 on all models. 
—‘‘Financial America’’ Aug. 27, p. 1. 

Price of Lead Advanced.—American Smelting & Refining Co. advanced 
= 25 points to 6.75c. per pound.—‘‘E ngineering & Mining Journal 
ress,’’ Sept. 1, p. 391. 

Printing Pressmen Defer Strike Action until Sept. 10 Pending Arbitration 
Now Under Way.—‘‘Times”’ Aug. 31, p. 4. 

Grocery Warehouse Men Strike in Jersey City.—Warehouse of Great 
Atlantic & Pacific Tea Co. on Bay St., Jersey City, closed as result of 
strike of 400 grocerymen, warehousemen and porters. These 400 went out 
in sympathy with porters and drivers of company’s Newark plant who struck 
for wage increases of from $7 to $10 a week.—‘‘Times”’ Aug. 31, p. 2. 

Matters Covered in ‘‘Chronicle’’ Aug. 25:—(a) New capital flotations in 
July and the seven months since Jan. 1, p. 828 to 832 inclusive. (b) Plans 
for reducing costs of building materials—Era of lower prices setting in, p. 
834. (c) Gasoline ‘‘price war’’ continues—Revisions also made in crude 
oil prices, p. 834. _(d) Increase in retail obey ~ of food in the U. 8. during 
July, p. 835. (e) Decline in wholesale prices in July, p. 835. (f) Automo- 
bile production still large, p. 839. (g) Atlantic City conference of anthra- 
cite miners and operators wagretecnve of results—Conference of State 

overnors to be held in New York next week, p. 856. (h) United Mine 

Yorkers deny charges of ‘‘swashbuckilng literature’ made by U. S. Coal 
Commission, p. 858. (i) John Hays Hammond, of U.S8.Coal Commission, 
says stoppage of anthracite mining Sept. 1 would involve deficit of 17 ,000,- 
000 tons at the end of December, p. 858. (j) Special coal investigating 
committee of Massachusetts warns miners and operators anthracite coal 
will be permanently boycotted in event of a strike, p. 858. (k) Anthracite 
coal operators’ reply to the Massachusetts investigating committee—Ready 
to arbitrate every issue, p. 859. (1) Bituminous operators offer to awe 
resources at a of Government in event of anthracite strike—C heck-off 
system deemed an evil, p. 860. 


Allis-Chalmers Mfg. Co.—Unfilled Orders.— 
Total unfilled orders on the books Aug. 1 was approximately $12,900,000, 
compared with $13,140,000 July 1, $13,050,000 June 1, $12,590,000 May 1, 
$11,570,000 April 1, $9,900,000 March 1, $9,000.000 Feb. 1 and $8,215,000 
Jan. 1. ‘‘ Wall Street Journal.‘\—V. 117, p. 783, 671. 


(M. V.) Allweather Train Controller Co., Inc.—Court 
Enjoins Sale of Stock.— 


The New York Supreme Court has issued a temporary injunction re- 
straining the promoters from selling any more stock of the above company 
The comeany has sold $900,000 of stock and now has assets of $3,000 in the 
bank. o train controllers have been sold, it is stated. 


American Chain Co., Inc.—Permanent Certificates.— 
Temporary certificates for 8% Cumul. Partic. Class ‘“‘A’’ stock may 
now be exchanged for permanent certificates at the Chemical National 
Bank of New York, or at the American Trust Co. of Boston. (For offering 
of this issue see V. 116, p. 1180.)—V. 117, p. 328. 


Arrow Electric Co. (Electrical Wiring Devices), Hart- 
ford, Conn.—Capital Increased.— 


The company has filed a certificate with the Secretary of State at Hart- 
ford, Conn., increasing its authorized capital stock from $1,600,000 to 
$3,000,000, par $100, to consist of $1,000,000 Preferred and $2,000,000 
Common stock. Edward R. Grier is 
Vice-President. 


Associated Oil Co.—$24,000,000 Notes Offered—$10,- 


The company is a close corporation. 


Kuhn, Loeb & Co., New York, are offering at 100 and int. 
$24,000,000 12-Year 6% gold notes, due Sept. 1 1935 (see 
advertising pages). An issue of $10,000,000 stock is also 
being offered to stockholders at par ($25) on a pro rata basis. 
The stock offering has been underwritten by the Pacific 


Oil Co. (which company controls the Associated Oil Co.). 
Denom. $1,000 with privilege of registration as to principal and ex- 
changeable for notes registered as to both principal and interest, which 
latter may be exchanged for coupon notes under conditions to be stated in 
the indenture. On Sept. 1 1925 and semi-annually thereafter until all of 
the notes shall have been retired, company will provide a sinking fund of 
$1,230,000, or such greater amont as the company shall determine, to be 
used to retire the notes, by purchases‘in the market if obtainable at not 
exceeding 102% and int., or to the extent not so obtainable, by redemption 
at that price upon the next interest date. Anglo-California Trust Co. of 
San Francisco, trustee. Int. payable M. & 8S. in New York or San Fran- 
cisco in U. 8. gold coin without deduction for any tax or taxes (other than 
Federal income taxes) which company or the trustee may be required to pay 
or to retain therefrom under any present or future law of the United States 
4 America or of any State, county, municipality or other taxing authority 
therein. 
Listing.—Application will be made in due course to list the notes on the 
New York Stock Exchange. 
Data from Letter of Pres. Paul Shoup, San Francisco, Aug. 27. 


Purpose.—Proceeds of the sale of these notes and of $10,000,000 of addi- 
tional stock which the company has also determined to issue will be used by 
the company for the ay ose of purchasing oi] for storage and of acquiring 
the necessary facilities incident thereto, of paying its short-time loans 
(which were largely incurred for these purposes) , of redeeming the $5,084,000 
lst Ref. Mtge. bonds at present outstanding, and for other corporate pur- 
poses. 

Company .—Incorp. Oct. 7 1901 in California, for 50 years. 
operates oil properties and is engaged in producing. manufacturing, refining 
and transporting oil in California and elsewhere in the United States. 
Owns in fee 39,995 acres, leases 22,343 acres and holds mineral] locations on 
additional 11,291 acres in and adjacent to various producing fields in Cali- 
fornia and Texas, and in prospective fields in Colorado, Wyoming and 
Alaska. There are 8,395 acres of proven oil lands. 
Company also owns extensive interests in proprietary com % 
owned), either oil companies or a in related lines of business, and 
in like affiliated companies, most of which are controlled by more than a 
50% ownership of outstanding stock. 

Company owns 243 % miles of pipe lines, all located in California, having 
a combined daily maximum capacity of 140,000 barrels. In addition the 
company owns a one-third interest in the Associated Pi Line Co. of 
Calif. (having two pipe lines from the San Joaquin Valley fields to San Fran- 
cisco Bay points, with an aggregate mileage of 561 miles). Company owns 
the Avon refinery, located on San Francisco Bay and covering 1,269 acres, 
which has a daily capacity of 50,000 barrels. It also owns 151 tanks and 13 
reservoirs for storage purposes, with a combined capacity of 16,138,000 
barrels, and has under construction additional 38 tanks with a capacity 
of 4,258,000 barrels. ‘ 

Company maintains and operates 186 distributing and service stations, 
for the distribution of its products in California, Washington, Oregon, 
Nevada and Hawaii. During 1922 the company, its proprietary and affili- 
ated companies, eee 11,654,564 barrels of oil, and for the ten years 
ended Dec. 31 1922 the average annual production was 9,381,160 barrels. 
Earnings .—For the five years ended Dec. 31 1922 net earnings of company 
and proprietary companies (after depletion and depreciation charges 
applicable to interest averaged annually $8,268,888, or more than 5% times 
the annual interest charge on the entire issue of notes. 

For the six months ended June 30 1923 such earnings amounted to 
$3,075,575. These earnings do not include any surplus ore of affili- 
ated companies over dividends received by the Associated Oil Co. 
Control.—Company has outstanding $39,775,724 capital stock, approxi- 
mately 58% of which is owned by the Pacific Oil Co., and on which divi- 
dends have been paid uninterruptedly since 1913, the present rate being 
6% per annum. 

Current Liabilities and Current Assets.—After giving effect to the pro- 
ceeds of the $24,000,000 of notes and the $10,000, of stock and assuming 
the retirement by payment of the funded debt and of all short time loans, 
there would remain as of June 30 1923 as the total other debt of the company 
only the current liabilities incident to current operations and inter-company 
accounts amounting to $10,061,177. As of the same date the current 
assets, including cash advances to the affiliated companies for their current 
business, would be $37,101,203. 

In addition the investments in affiliated companies and other securities 
were carried in the accounts at $11,716,128 (somewhat less than the  preseee 
market value). The total investment in physical properties as of June 30 
1923, was $79,502,166. The total corporate surplus, after allowing for 
reserve for depletion, depreciation, &c., of $26,958,274, was as of the same 
date $22,375,866.—V. 117, p. 671, 329. 


Atlanta Gas Light Co.—Bond A pplication.— 

The company has made application to the Georgia P. 8. Commission for 
authority to issue $116,000 Ref. & Impt. 6% 50-Year sinking fund gold 
mortgage bonds, to be dated Oct. 1 1920 and to mature Oct. 1 1970, the 
proceeds to be used in reimbursing the treasury, and for capital additions 
and extensions made to its Se and properties for the period Jan. 1 to and 
including June 30 1923.—V. 111, p. 2142. ee 


Atlantic County Water Co. of N. J.—Stock, &c., Auth. 

The New Jersey P. U. Commission has authorized the company _ to 
issue $104,500 Common stock, $100,000 Preferred stock, and $31,000 
lst Mtge. 5% bonds, at not less than 90. The proceeds will be used to 
pay for the laying of new water mains. 


Autocar Co., Ardmore, Pa.—Earns.—Div.—Tenders.— 

Net profits for the first six months, after deduction of charges for interest, 
depreciation and Preferred dividends, amounted to $488,000. 

The directors have declared a quarterly dividend at the rate of 8% 
per annum on the Preferred stock of the company, payable Sept. 15 1923 
to stockholders of record at close of business Sept. 5 1923. 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
Sept. 15 receive bids for the sale to it of lst Mtge. Sinking Fund 7% Conv. 
Gold bonds to an amount sufficient to exhaust the moneys held in the 
sinking fund and at prices not exceeding 107}4 and int.—V. 116, p. 2010. 


Barnet Leather Co., Inc.—New Equipment.— 

The company announces that it has just completed and phest in opera- 
tion an automatically controlled refrigerator capable of holdi more 
than 350,000 raw calf skins at its Little Falls (N. Y.) tannery.—V. 117, 


p. 329. 
(The Shelton 
Looms) .—Report.— 


(Sidney) Blumenthal & Co., 

The company reports for 6 months ended June 30 1923: Net profits of 
$895,939, after bond and other interest, all other charges and Federal taxes. 
This is at an annual rate equal, after dividend requirements on the $2,500,- 
000 7% Preferred stock, to about $7 50 a share on the 218,212 shares of 
no par value Common stock outstanding.—V. 116, p. 2134. 


British-American Express Co.—Annual Report.— 
See Lake Superior Corp. under ‘“‘Reports” above.—V. 115, p. 1103. 


British-Ameican Tobacco Co., Ltd.—Jnterim Div.— 

An interim dividend of 4%, free of British income tax, has been declared 
on the Ordinary shares, payable Sept. 29 to holders of record Sept. 3. 
Coupon 97 must be used for the dividend. A like amount was paid on 
the Ordinary shares on June 30 last.—V. 117, p. 784, 443. 


Brunswick-Balke-Collender Co.—Sale of Sub. Co.— 

The Brunswick Tire Co., recently organized as a subsidiary, to take over 
the tire department of the above company, is reported to have been acquired 
by the B. F. Goodrich Co. through purchase of the entire issue of $100,000 
Co n stock and patent rights from the parent company, the Brunswick- 
Balke-Gollender Co. President B. E. Bensinger and Vice-President H. F. 
Davenport of the Brunswick Tire Co. have resigned.—V. 117, p. 784. 


Callahan Zinc-Lead Co.—Report—2d Quarter 1923.— 


Owns and 


qantes (100 


Inc. 








000,000 Additional Capital Stock Offered to Stockholders.— 





Pres. John Borg Aug. 25 writes in substance: 
Although shipments of zinc and lead-silver concentrates du the 
second quarter exceeded sihpments in the previous period by dry 
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tons, the net value of the increased shipments in the June quarter was 
only $282,775, compared with $347,435 in the first quarter of 1923. De- 
clining metal prices during the second quarter were responsible for the 
$64,660 drop in returns from shipments. The average prices obtained 
during the period were: Zinc, 6.19 c. per pound; lead, 7.52c. per pound, 
and silver, 85.29c. an ounce, which compare with 7.47c., 7.96c., and 
99.5c. for zinc. lead and silver, respectively, in the first quarter.. p 

Total income of $303,507 compares with $363,108 for the previous 
quarter, while operating costs were £331,879, compared with $309,916 
in the March quarter. The increased wage scale in effect during the 
second quarter was mainly responsible for the increase in production 
costs during that period. A higher wage scale, together with declining 
metal prices, proved an unbeatable combination, and created a deficit 
of $42,667 for the period, which compares with a surplus of $48,339 for 
the first quarter. ; 

There has been a material improvement in our mill recoveries of zinc 
during the period. With the return of milder weather and a more ade- 
quate supply of water, our mil] recovery of zinc increased to 83.22%, 
as against 71.01% during the first quarter. There has, however, been no 
improvement in the grade of our mine ore during the period. Average 
assays were 11.30% zinc, 5.78% lead and 2.14 ozs. silver, compared 
with 11.10%, 6.57% and 2.16 ozs. for zinc, lead and silver, respectively, 
in the March quarter, and 14.67% zinc, 6.91% lead and 2.27 ozs. silver 
in the corresponding 1920 period. This deficiency of about 90 pounds 
per ton in the metallic content of our mine ore is, therefore, a factor of 
paramount importance in the profitable operation of our properties, in 
view of present high operating costs and prevailing low_metal prices. 

The program for the extensive development of the Callahan and Galena 
properties has been vigorously prosecuted since our last quarterly report 
was issued. The long crosscut on the No. 4 level of the Callahan property 
has been driven to 1,700 ft. The three-compartment shaft at the Galena 
property has been completed to the 600-ft. level, and the east drift on 
the No. 6 tunnel level is now 2,200 ft. The cost of the above development 
work has been charged to general operating costs, and affects net earnings 
for the veriod to a considerable extent. 

A decrease in consumption is the primary cause for declining metal prices 
during the second quarter. Although production of zine during the 
period was 137,053 tons, 438 tons less than the preceding period, deliveries 
to consumers in the same period amounted to only 129,901 tons, compared 
with 145,722 tons in the first quarter. The statistical position of the 
metal on August 1 indicates stocks on hand amounting to 21,240 tons, 
which compares with 8,976 tons on May 1. ‘The price of lead was similarly 
affected during the period, while the prices obtained for silver declined 
during the latter part of the second quarter because of the termination 
of the Pittman Act, under the terms of which domestic metal was stabilized 
at $1 an ounce. Silver is now quoted around 63 cents an ounce. 

There has been no material change in company’s excellent financial 
condition since our last report. Cash and high grade investment bonds 
amount to approximately $950,000, with no indebtedness, aside from 
current accounts payable amounting to about $50,000. 


‘ ——-Quarter ended — Tot.6 Mos. 
Period 1923— June 30. March 31. 
Net value of shipments_- oe 9289.775 $347 436 $630,211 
Miscellaneous income __. nes : 20,732 15,672 36,404 
Total income.______- __.... $303,507 $363,108 $666,615 
Production cost, expenses, dev., &c $331,879 $309 916 $641,795 
Improvements & new equipment -- 14,295 4,853 19,148 
Surplus... ..... .---- def$42,667 $48 ,339 $5,672 


The principal features of the mining and milling operations during the 
quarter were as follows: Tonnage mined, 50,689; tons of mine ore milled 
39,327; tons of tailings milled, 5,700. 

Average contents of ore milled: Zinc, 11.30% mine ore, 7.50% tailings; 
lead, 5.78% mine ore; silver, 2.14 ozs. mine ore. 


’ 





ws Dry Zinc Pounds Lead Pounds 
Shipments— Tons. Assay. Zinc. Assay. Lead. 
Lead concentrates___._..2,644 15.25% 806,600 56.02% 2,962,219 
Zinc concentrates_-__.-.-6,792 52.34% 7,298,786 4.01% 559,316 
Deen .écusens 8,105,886 ...... 3,521,535 


Ounces of silver in lead concentrates, 51,114; mill recovery of zinc, 83.22%; 
cost of mining, crushing and sorting, per ton mined, $4 017; cost of milling 
and flotation royalties, per ton milled, $1 818.—V. 117, p. 556, 92. 


Canadian Property Co., Ltd.—No Loss to Holders of 
Property Bonds Through Failure of Home Bank of Canada.— 


Assurance has been given by S. W. Straus & Co., who recently handled 
the financing of a bond issue of $1,300,000 of the Canadian Property Co. 
on_property of the Home Bank of Canada (which recently failed—V. 
117, p. 842) that all payments of principal and interest would be met 
regardless of the bank’s position. : 

A statement issued by Straus & Co., says: 

“A first mortgage serial bond isue of $1,300,000 of the Canadian Property 
Co., Ltd., was underwritten some time ago by 8S. W. Straus & Co., on 
land and buildings of the borrowing corporation, conservatively appraised 
at the time of the loan at $1,900,000. 

These properties, 21 in number, are located in Toronto and 12 other 
prominent Canadian cities and towns. 

The bonds are not only a first mortgage on these properties, but are 
also a first lien on the annual rentals which they yield. The bonds are 
the direct obligation of the Canadian Property Corp., Ltd., a controlling 
interest in the stock of which is owned by the Home Bank of Canada. 

No matter what might be the outcome of the present situation the 
properties covered by the mortgage are so advantageously situated that 
they can be quickly utilized for other business purposes. 

Therefore the owners of Canadian Property Co., Ltd., 1st Mtg. 
bonds need not feel any uneasiness whatever, as they will not be incon- 
venienced in the slightest degree and all payments of principal and interest 
My | pe met without a moment's delay.’ See offering of bonds in V. 117, 


Cannelton Coal & Coke Co.—Annual Report.— 
See Lake Superior Corp. under ‘‘Reports” above.—V. 115, p. 1103. 


Carlisle {Pa.) Gas & Water Co.—Acquisitions.— 

e€ Pennsylvania P. 8. Commission recently approved th licati 

of the North Middletown & Carlisle Electric Co the South Nt ddatewe 
& Carlisle Electric Co., and the West Pennsboro & Carlisle Electric Co. 


for transfer of their franchises and properties t ; 
Co.—V. 117, p. 210. properties to the Carlisle Gas & Water 


Central Indiana Power Co.—Guaranty—Earnings.— 
See Indiana Electric Corp. below.—V. 116, p. 2135. 


Century Steel Co. of America, Inc.—To Liquidate.— 
company, Poughkeepsie, N. Y., manufacturer of crucible tool and 
nie oe steel, will be 1 quidated by the Industrial Plants Corp., 25 
Ch St., New York. a geo to be sold includes complete machine 
peice | with lathes, planers, tools, shapers, grinders, saws, alligator shears, 
steel jib cranes, gas producer, 20 annealing and tempering furnaces, 50 
crucible furnaces and 8 steam hammers, ranging from 600 to 3.500 Ib. 
pbous — Sone of Ree corsen ston! billets and — — will also be sold. 
ese items wW: offer at public auction in the earl art ° 
—(‘‘Iron Age” Aug. 23).—V. 114, p. 1538. a 


Chicago Nipple Mfg. Co.—To Change Par Value of Shares 
to $50—Back Dividends. 


The stockholders will vote Sept. 7 on changing the par value of the 
Class ‘‘A’’ and Class “‘B’’ stock from $10 to $50 per share. If the change is 
authorized, 5 shares of present stock, par $10, will be exchanged for each 
new share, par $50. The company has an auchorized capival of $5,000,000, 
divided into $2,500,000 Class ‘‘A’’ stock and $2,500,000 Class “‘B”’ stock. 

A dividend of 4 of 1% (on account of accumulations) has been declared 
on the 6% Cum. Class ‘‘A”’ stock, par $10, in addition to the regular 
+ im tj dividend of 14%, both payable Oct. 1 to holders of record 

it. 15. Like amounts were paid on the Class ‘‘A’’ stock on July 1 last. 
he ag Cae of the extra 5c. per share on Oct. 1 will reduce the accumu- 
lation to $1 10 per share on the Class ‘‘A’’ stock.—V. 116, p. 2641. 





Childs Co., New York.—To Split Shares.— 


case this is done, dividend disoursements, it is said, will probably not be 
increased, but the rave on the new shares made equal in the aggregate to 
the present $8 annual payment on the $1 0 per shares. 

Earnings for the first six months of the fiscal year ending Nov. 30 1923 
were reported in the neighborhood of $1,000,000, representing an increase 
of 10% or more over last year. The second six months are, as a rule, the 
most profitable-—V. 116, p. 514. 


Cities Service Oil Co., Tulsa, Okla.—New Name.— 
See Crew-Levick Co. below. 


Cleveland Rubber Corporation.—Foreclosure.— 

The Union Trust Co., Cleveland, has filed suit in Common Pleas Court to 
foreclose a first mortgage of $375,000 against the company. The mortgage 
was held by the trust company as security for an issue of $375,000 8% first 
lien gold notes, dated Dec. 16 1920. Inceres. on the notes has not been 
paid since Dec. 16 1922, and holders of 25% of the notes have requested 
the trust company to take steps to collect the money. E. W. Kath is 
receiver for the company.—V. 115, p. 1637. 


Cohn-Hall-Marx & Co.—Earnings.— 
The company reports net profits of $424,398 after reserves for Federal 
taxes for the seven months ended July 31 1923.—V. 116, p. 300. 


Consolidated Cigar Corp.—Farnings.— 








Siz Months ended June 30— 1923. 1922. 
Gross profit (incl. in 1923 $70,094 other income)-_- $1,237,884 $1,240,426 
ee ei epebewd wun cael $713,998 $661,056 
Interest on loans, &c..-..--------- I ES = 274,000 127 ,935 

EE ET RE ET re $249,886 $451,437 


—V. 117, p. 897. 


Corning (N. Y.) Glass Works.— New Control Reported.— 
See Owens Bottle Co. below.—V. 112, p. 165. 


Crew, Levick & Co.—Name Changed .— ; 
The name of this company has been changed to Cities Service Oil Co., 
Tulsa, Okla.—V. 116, p. 2771. 


Dedham & Hyde Park Gas & Electric Co.—Stock.— 
The Mass. Dept. of Public Utilities has authorized the company to 
issue 88] shares additional Capital stock (par $50) at $55 per share. The 
proceeds are to be used to pay $40,000 notes outstanding and to provide 
for additions, &c.—V. 117, p. 211 


De Forest Radio Telep. & Telegraph Co.— New Control. 

Dr. Lee De Forest on Aug. 24 confirmed a report of the sale of approxi- 
mately $1,000,000 of his stock in the company to a syndicate headed by 
Edward H. Jewett of the Jewett-Paige Motor Car Co., Detroit. Mr. 
Jewett was recently elected President of the De Forest company. Besides 
Mr. Jewett, the syndicate includes Frank W. Blair, Pres. Union Trust 
Co., Detroit; A. C. Allyn and Theodore Luce of A. C. Allyn & Co., New 
York; William H. Priess, Engineer of the De Forest company; Mr. McVey, 
banker, Cincinnati, and Bird & Sykes, brokers, St. Louis. The company, 
it is stated, will compete with the Radio Corp. of America.—V. 116, p. 1537. 


(D. G.) Dery Corp.—Reorganization Plan.— 

Federal Judge A. N. Hand on Aug. 28 approved the plan for the reorgan- 
ization prepared by the reorganization committee and the board of directors, 
Judge hand exacted modification of the plan so that it will protect three 
protesting creditors, whose claims aggregate $70,000. All other creditors, 
with claims amounting to $3,500,000, consented to the reorganization. 
The new organization will be known as the Amalgamated Silk Corp. Com- 
pare plan in V. 116, p. 2998.—-V. 117, p. 898, 444. 


Dome Mines Co., Ltd.—Sale of Treasury Stock to London 


Interests—To Be Listed on London Stock Exchange.— 

A block of 23,333 shares of treasury stock of the company has been 
sold to London interests headed by Hirsch, Stokes & Wilson, according 
to reports, and an official announcement is expected to be made shortly. 
The stock is expected to be listed on the London Stock Exchange. ‘The 
stock is stated to have been sold to the London interests at a price in the 
neighborhood of $35 a share. Negotiations for the sale of the stock were 
said to have been arranged by J. S. Bache, Pres. of the company. The 
funds received from sale of the stock will, it is said, be used for exploration 
work and acquisition of other properties.—V. 117, p. 673, 444. 


Dunlop Tire & Rubber Corp.—To Produce Solid Tires.— 

The corporation is reported to have begun the production of solid tires. 
A new process is being used, the tires being extruded from the machine 
which has a capacity of 100 lbs. a minute. Longer life is claimed for tires 
made by this process.—V. 116, p. 2262. 


Edison Electric Illuminating Co., Boston.—Financing. 

The stockholders wi’} vote Sept. 10 on authorizing an application to the 
Massachusetts Dept. «. Public Utilities for authority to issue additional 
capital-stock for the purpose of realizing funds to be applied to the pay- 
ment of liabilities heretofore or hereafter incurred for additions to, and 
extensions of, plant and property: The company has short-term notes 
maturing in February next which amount to $5,000,000. See V. 117, 
p. 673.—V. 116, p. 2519. 


Electric Auto-Lite Co.—Earnings.— 
The company reports earnings of $1,750,000 after taxes for the seven 
months ended July 31 1923.—V. 117, p. 558. 


Elgin National Watch Co.—To Increase Copitel—-20 7% 


Stock Dividend Proposed.— 

The stockholders will vote a 19 (a) on increasing the authorized 
capital stock from $7,000,000 to $8,500,000. par $25, and (b) on changing 
the Employees’ Common stock into regular Common stock. _ If the increase 
is authorized, it is proposed to declare a 25% stock dividend. At present, 
the company has outstanding $6,000.000 Common stock and approximately 
$500,000 of Employees’ Common stock, par $25. » 

It is reported that earnings since Jan. 1 show an increase of over 10%. 
—V. 116, p. 2888. 


Fisher Body Ohio Co.—Common Stock Off List.— 

The Governors of the Cleveland Stock Exchange on Aug. 24 ordered the 
company’s Common stock stricken from the board. The announcement 
of the Exchange was to the effect that the amount outstanding had become 
so restricted and the market so small that it was thought best to discontinue 
trading init. The total Common stock of the company consists of 100,000 
shares of no par Common, of which 97,784 shares is owned by the Fisher 
Body Corp. of Detroit.—V. 117, p. 898. 


Gardner Electric Light Co.—T7o Issue Stock.— 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue the unsubscri portion of new stock, consisting of 841 res 
of Preferred and 637 shares of Common, at 83 and 125, respectively. 
The Department had previously ruled chat the stock be sold at public 
auction.—V. 117, p. 445. 


General Electric Co.—Frira Dividend of 5% Payable 
in Special 6% Preferred Stock.—A dividend of 5% has n 
declared, payable in special stock (par $10) on Oct. 15 to 
holders of Common stock of record Sept. 5. 

A dividend of like amount was paid in special stock on Oct. 14 1922. 

The regular quarterly dividend of 2% on the Common stock and of 


14%% on the special stock, have also been declared, payable Oct. 15 to 
holders of record Sept. 5.—V. 117, p. 786. 


Gimbel Bros., Inc., N. Y. City.—Outlook.— 

President Isaac Gimbel says in substance: ‘‘We to do over 
$100,000,000 worth of business this year. Our total sales last year 
amounted to more than $73,000, . The demand for foreign products 
increased so much that we found it necessary to open offices in Belfast, 
Manchester, Brussels and Calais. These additions give us 12 offices 
in Europe.’’—V. 117. p. 445. 








A splitting up of the $4,000,000 common stock into shares of $25 or 
no par is under discussi = 


on, according to reports in the financial district. In 





(B. F.) Goodrich Co.—Acquisition.— 
See Brunswick,Balke-Collender Co. above.—V. 117, p. 674. 
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General Petroleum Corp.—Consolidated Earnings.— 
June 30 Years— 








1922-23. 1921-22. 1920-21. 1919-20. 

Gross profit(oil & trans.)$18,313,544 $10,502,963 $14,280,260 $7,669,305 
Depletion of oil lands and 

leases, based on cost __ 583.617 860 ,093 ef ERE ee ees 
Selling & marketing exp _ 848,170 363 ,649 284,369 289,891 
General expenses & taxes 

(not including Federal) 2,556,913 1,998,718 1,474,523 1,046,968 

Net earnings. --.- ~~. $14,324,844 $7,280,503 $11,391,807 $6,332,446 
Other income_________- 515,366 502,031 1,015,230 326,225 

Gross income____-_-_-_- $14,840,210 $7,.782.534 $12,407,037 $6,658,672 


Depreciation of equipm’t $2.612,028 
Interest, amortiz'n, &c_ 5,736,785 
Federal taxes________-_- 506 000 
Pref. dividends (7%) 


$2,399,293 $1,637,817 
2,500,544 6,325,386 
115,000 258,286 


3,845,666 
363,768 





<e 224 854 224,854 __ 224,854 224 854 

Common dividends_ _ (8%) 1,878,766 (8) 1,959,667 (12)2709,143 (12)2:80,852 
Prior period adjustments 72,084 Se -aGutdbed . © irkbatas 
Total deductions-__- -_- $11,024,517 7,414,495 $11,155,488 $6,615,141 
Balance, surplus__---_-_- $3 815,093 $368,039 $1,251,549 $43,531 
Profit and loss surplus.. $9,901,240 $6,085,547 $5,717,510 $4,465,961 


—V. 117. p. 445. 
Gorton-Pew Fisheries Co., Ltd.—Organized.— 


_The Gorton Pew Fisheries Co., Ltd., has filed articles of organization 
with the Massachusetts Commissioner of Corporations. Company is 
Capitalized at $630,000, represented by 20,000 shares 7% Cum. Pref. 
stock, par $25, and 26,000 shares Common, par $5. Incorporators are: 
Pres., Edwin Stanley; Treas., Louis J. O'Connell: Clerk, Harvey W. 
Bundy. The incorporation of the above company is in accordance with 
the reorganization plan of the Gorton-Pew Fisheries Co., given in V. 
116, p. 2394 —V. 116, p. 674, 212. 


Hendee Mfg. Co.—To Change Name of Company.— 


The stockholders will vote Oct. 24 on changing the name of the company 
to the Indian Motor Cycle Co.—V. 117, p. 212 


Hercules Motor Corp., Canton, O.—Organized.— 

This company, with a Capital stock of $3,000,000, and of which E. A. 
Langenbach is President and H. A. Timken Chairman, has taken over 
the plant of the Hercules Motor Mfg. Co. from E. A. Langenbach, who 
recently purchased it from the receiver for $348,000. Charles Balough, 
will be Vice-Pres. & Treas. Gordon M. Mather, Toledo, and R. W. 
Galligher of Cleveland, complete the board of directors. H. P. Blake is 

>.—(‘‘Iron Trade Review’’).—V. 116, p. 2520. 


Holly Sugar Co.—Holly Oil Co. Dividend No. 2. 
A dividend of $1 per share has been declared on the Holly Oil Co. Capital 
stock, no par value, payable Sept. 10 to holders of record Aug. 31. An 
initial dividend of $1 per share was paid on June 11 last.—V _ 117, p. 94. 


Holston Corp.—Earnings for Calendar Year 1922.— 
Income: Rents, $10,862: profit on real estate sold, $26,741: 
profit from operation of St. Paul quarry, $5,723; miscellaneous 
8, Ra eet ey ee Ree 
Expenses: Int. on 5% notes, $75.000; general exp., $10,511: 
int. & discount, $29,793; taxes, $9,942; property repairs and 
expenses, $544; insurance, $2,168 





$46,828 


127,960 


Net loss for year ended Dec. 31 1922..........--..---.-.--- $81,132 
The income account for four months ending April 30 1923 shows a total 


income of $17,655 and total expenses of $39,469, leaving a net deficit 
of $21,814. 


General Balance Sheet as of April 30 1923. 


Assets— Liabilities— 
Investment in real estate $314,915 Capital stock____.__--- $750,000 
Real estate impts_______ 226,316, 5% Realty & Coll. Trust 
Invest. in stocks & bonds 1,152,360 ee: SL Acwenane x1,500,000 
Other investments_---___ 183,545 C.C. & O. Ry. loan acct 652,500 
Construction of Charles- | Audited vouchers. ------ 4,142 
ton Terminals____.___ 363,483 Audited payrolls_-_-_---_-_- 2,273 
Current assets_....._.. 105,022 | Bills payable___.__.---- 28,750 
Profit & loss deficit. ____ 713,149) Int. accrued on notes-_-- 6,250 
—————_— Interest accrued on C. C. 
Total (each side) _____ $3,058,791 O. Ry. account---_- 114,876 





x Carolina Clinchfield & Ohio Ry 
and interest.—V.114, p. 2123. 


Humble Oil & Refining Co.—Asks Court to Oust Co.— 

A suit charging the company with violation of the Texas State anti-trust 
law was filed by Attorney-General Keeling at Austin, Tex., Aug. 28. He 
asks that the charter and franchise of the company be forfeited and that 
it be restrained from doing further business in Texas. The petition alleges 
that the company sold more than 50% of its steck to the Standard Oil Co. 
of New Jersey and is controlled by that company. It charges violation of 
the anti-trust law because the Standard of New Jersey was convicted in 
1913 of violating the Texas anti-trust law and that the Humble Co. now 
is violating the anti-trust law because it is controlled by the Standard. 
The law holds that a company convicted of violating the Texas anti-trust 
statute cannot again do business in the State-—V. 117, p. 94. 


Humphreys Oil Co.—Pure Oil Co. Gets Control.— 
See Pure Oil Co. below.—V. 117, p. 674. 


Imperial Tobacco Co. of Great Britain & Ireland, Ltd. 
The London Stock Exchange has granted an official quotation to 7,428,489 


Ordinary shares of £1 each, fully paid, making total Ordinary stock listed 
Aug. 17, 29,732,481 shares of £1 each.—V. 117, p. 332. 


Independent Sugar Co., Marine City, Mich.—Sale.— 
At_a sale of the company’s property Aug. 26, the property was vid in 
for $500, subject to mortgage and taxes, which are a lien upon the mortgaged 
property amounting to $300,000. The bid was made by James E. David- 


son, acting for the bondholders’ pretective committee. The bid is being 
considered by Judge Tutvle—V. 117, p. 559. 


Indiana Electric Corp.—Guaranteed Bonds Offered.— 
Halsey, Stuart & Co., Inc., A. B. Leach & Co., Inc., Paine, 
Webber & Co., Stone & Webster, Inc., Spencer Trask & 
Co. and Tucker Anthony & Co., are offering at 99 and int., 
to yield about 6.57%, $2,700,000 Ist Mtge. 64% Gold 
Bonds, Series B. Guaranteed both as to principal and 
interest by the Central Indiana Power Co. 


Dated Aus. 1 1923, due Aug. 1 1953. Interest payable F. & A. at the 
office of Halsey, Stuart & Co., Ine., in Chicago or New York. Denom. 
$1,000, $500 and $100 c*. Interest payable without deduction for normal] 
Federal income tax not in excess of 2%. Red. all or part at any time on 
30 days’ notice at the following prices and int. On and from Aug. 1 1933 
to Aus. 1 1938 at 107%; on and from Aug. 1 1938 to Aug. 1 1943 at 105; 
on and from Aug. 1 1943 to Aug. 1 1948 at 102%, and thereafter decreasing 
73% each year to maturity. Company agrees to reimburse the holdesr 
oO Series B bonds if requested within sixty days after payment for the 
Penn. 4 mills tax and for the Conn. personal property tax, not exceeding 
4 mills per dollar per annum and for the Mass. income tax on the interest 
not exceeding 6% of such interest per annum. 

Issuance _—$2.660.000 has been authorized by the Indiana P. 8. Com- 
Pry and application has been filed for the authorization of the remaining 


. has guaranteed payment of principa 


Data from Letter of Pres. Joseph H. Brewer, Indianapolis Aug. 25. 
Compan -— Capen’ in Indiana. Owns over 3,300 acres of ~ coal 
lands and is now building a central station generating plant with an initial 
electric equipment instaHation of 40,000 k.w. capacity. The site combines 
the availability of cheap fuel and adequate condensing water, being located 
on the Wab: River in the heart of the Indiana coal fields immediately 
ining the company’s coal lands. It is expected that the plant will be 
ready for operation about Jan. 1 1924, when it will be connected 7 high 
on trans on line with the distribution system of subsidiaries of 

the Central Indiana Power Co. 





= 

Capital Stock.—Indiana Electric Corp. will have outstanding upon 

completion of this financing $1,875,000 7% Cumul. Pref. stock and $1 BO2 - 
Common stock, all of which, except directors’ qualifying shares, will 
be owned by the Central Indiana Power Co. 

Purpose.—Proceeds have been expended. or will be deposited with the 
trustee to be expended, to the extent of 75% of the cost of the construction 
of necessary high tension transmission lines, the most important one to 
extend from the company’s plant to the city of Indianapolis, and for the 
acquisition of additional property which will complete the first step in the 
development of the Wabash River power station and the delivery of power 
to the city of Indianapolis. 

Security.—Secured by a lst Mtge. on all of its permanent property now 
owned or hereafter acquired. 

Power Contract .—Central Indiana Power Co. has entered into a contract 
to cause its subsidiaries to purchase annually, during the life of these 
bonds, such an amount of electricity to be generated at the new plant and 
at such rates as will, when added to the moneys derived from the sale of 
electricity to others, be sufficient to meet all operating expenses, taxes, 
fixed charges and all other necessary disbursements (other than for capital 
purposes) for the year. This contract is deposited with the trustee under 
the mortgage as additional security for these bonds. 


Capitalization (Central Indiana Power Co., Guarantor Co.) 


Authorized Outstanding. 
$10,000,000 $5,772,3 





Preferred 7% Cumulative stock 
Common stock 


EE eee b5 000,000 
First Mortgage Coll. & Ref. 6s, Series ‘‘A’’_______ a 13,334,600 
Indiana Electric Corp. Ist Mtge. 6s, Series a" -| a 4,500,000 

do DP TE awerabwewd saennakns 2,700,000 
Divisional bonds, not pledged____......._.____- (Closed) 1,564,000 
3-Year 7% Collateral Gold notes__----_______--_- (Closed) 2,000 ,000 





a Restricted by the provisions of the mortgage. b American Public 
Utilities Co. has contracted to purchase at par for cash prior to June 1 
1924 an additional $2,000,000 Common stock, of which $250,000 has 
already been paid for. 

Consolidated Earnings Subsidiary Cos. of Central Indiana Power Co. 12 
Months Ended June 30 1923. 
Gross revenue, including other income 


A Sa SARE Sa er $5,752,905 
Operating expenses, maintenance and taxes__--_-_--- sikjmnegeiad 3,795,502 
Annual funded debt interest requirements_____.._..--.------ 1,022,926 

a le ee ee $934,477 
—V. 117, p. 94. 


International Silver Co.— Accumulated Pref. Dividend.— 

The directors have declared a dividend of 44 of 1% on account of deferred 
cumulative dividends and the regular quarterly dividend of 1A Y on the 
Preferred stock, both payaole Oct. 1 to stock of record Sept. a Like 
amounts were paid in Nori and July last.—V. 116, p. 2642. 


Intertype Corporation.—L£arnings.— 


[Subject to adjustment at end of fiscal year.] 


——3 Months ended 6 Mos. end. 
June 30°23. Mar. 31°23. June30'23. 
$503,726 $432,277 $936 ,00 





Period— 
Gross profits 





Head and branch office selling exps_ - 159,238 155,464 314.702 
Depreciation _..______- Scene 52,631 53,424 106,055 
Reserve for tazes..................- 30,000 20,000 50,000 

NW OG GIR, on cbc cccincniwewe $261 856 $203 ,390 $465,246 
Net to surplus 1922-......-.-------- $240,976 $183,244 $424,220 


—V. 117, p. 213. 
Kentucky Public Service Co.—Obtains Franchises.— 
It is announced that the company has obtained franchises in all the 
territory in southern Kentucky and northern Tennessee covered by the 
a oe complete tying in of its transmission system with that of the 
entucky-Tennessee Light & Power Co., and that the work of laying 
out the projected lines, totaling 95 miles, has begun.—V. 117, p. 213. 


Isle Royale Copper Co.— Dividend of 50 Cents.— 

The company has declared the regular quarterly dividend of 50c. a share 
ayable Sept. 15 to holders of record Sept. 1. Like amounts were paid 
far. 15 and June 15 last.—V. 116, p. 2137. 


Kentucky Utilities Co.—Acquisitions.— 

The company is reported to have purchased the electric utilities in Wood- 
burn, Auburn and ndon, Ky., together with 10 miles af 33,000-volt 
transmission line connecving the Woodburn and Auburn ap may with 
the company’s present transmission system. The city of London, Ky., 
has granted the company a new electric franchise, and the company will take 


ove the operation of the property in that city on Sept. 1.—V.117, pD. 
99, 787. 


Keystone Tire & Rubber Co.—Earnings.— 


The company reports a net loss of $182,170 for the six months ended 
June 30 1923. 





Comparative Balance Sheet. 

June 30 23 Dec. 31 22\ Ltabtlities— June 30°23 Dec. 31°22 

$63,623 $67,791 | Preferred stock - -- 100 100 

297 ,966 290,643 Common stock_..x3,874,821 3,874,821 
325' Accounts and ac- 


Assets— 
Property account. 
Investments -----. 
Empl. bonus fund - 








Contr. & goodwill _ 1 1| crued charges 

3 ee eae 140,825 318,655) payable_-_----- 32,797 10,712 
Acc’ts & billsrec_. 492,277 510,888 | Reserves... -.----- 119,068 114,093 
a 309,913 266,851 | Deficit....-.---.-- 2,720,748 2,538,578 
Liberty bonds, &c_ 86 16 

Sinking fund----- 115 115 

Deferred charges -__ 1,232 5,363 | Total (each side) . $1,306,039 $1,461,148 





x Common stock authorized, 500,000 shares of no par value; issued, 
455,851\% shares.—V. 116, p. 1903. 


Lake Superior Coal Co.—Annual Report.— 
See Lake Superior Corp. under ‘‘Reports” above.—V. 115, p. 1106. 


Liberty Refining Co.—Trustees’ Sale.— 

By virtue of an order of the Referee in Bankruptcy of the U. 8. District 
Court for the Western District of Pennsylvania, the Potter Title & Trust 
Co., trustee in bankruptcy, will sell by public outcry at the City-County 
Building, Pittsburgh, Pa., on Sept. 25, the entire property of the company. 





Los Angeles Gas & Electric Corp.—Earnings.— 

12 Months ended June 30— 1923. 22. 1921. 
ei einai tn midnicome $12,003.891 $11,278,075 $8,847,265 
Net earnings after taxes_.__________- 4,261,259 3,324,876 1 ,904,529 

Balance, after charges___________ 2,458,614 1,578,681 699,989 


—V. 117, p. 900, 213. 


Ludlum Steel Co.—Earnings, &c.— 

Net earnings for the first six months of 1923 are reported at annual 
rate of over 9 times interest on 1st Mtge. sinking fund series ‘‘A’’ 7% bonds 
outndes. en assets of over $3,400 per $1,000 bond are reported. 
; % ? a 


Marlin-Rockwell Corp.—Sale—New President.— 

It is understood that the company's Philadelphia propesty was recentl 
sold for cash and proceeds were applied to reducing bank loans incurred in 
meeting $800,000 Federal tax claims. The company’s total, bank and 
syndicate loans at present, it is stated, amount to approximately $1,250,000 

Walter Robbins was recently elected President, succeeding G.H. Houston. 
Guy W. Vaughan has resigned as Vice-President.—V. 116, p. 1283. 


Matthews Engineering Co.—Receiver.— 
At Toledo, Ohio, Federal Judge Killits has appointed Louis J. Hinde, 


Toledo. and Mark C. Cosgrave, Sandusky, Ohio, receivers for this company, 
a subsidiary of the R. L. Dollings Co. 


Maxwell Motor Corp.—Prices Cut.— 
The company announces that it has reduced prices on Maxwell cars 
$40 to $90 and on Chalmers cars $50 to $100. 
The new ices (f.o.b. Detroit) on Maxwell models are: Touring and 
, $795; sport touring, $960; sport roadster, $895; special sport 
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touring, $975; club coupe, $935; 4-pass. coupe, $1,195; sedan, $1,295; 
traveler, $1,585; Maxwell chassis, $685. 

The new prices (f.0.b. Detroit) on Chalmers models are: 5-pass. touring, 
$1,185; 7-pass. touring, $1,295; 5-pass. sedan coach, $1,535: 5-pass. sport 
touring, $1,335; 7-pass. sedan, $2,095.—V. 117, p. 675, 560. 


Middle West Power Co.—Consolidation A pproved.— 


Coe Content Illinois Public Service Co. under ‘Railroads’’ above.— 
‘, Pp. O70. 


Middle West Utilities Co.—Lebanon Heating Bonds.— 

All of the outstanding Lebanon Heating Co. Ist Mtge. 6% Gold bonds, 
dated July 1 1908, have been called for payment Jan. 1 1924 at par and 
int. at the Citizens Loan & Trust Co., Lebanon, Ind.—V. 117, p. 900. 


Midvale Steel & Ordnance Co.— Deposits Asked.— 

A notice to stockholders states that over 88% of the capital stock of the 
company has already been surrendered for cancellation and upon such 
surrender shares of the Common stock of Bethlehem Steel Corp. and of the 
- oe value stock of the Midvlae Co. have been issued in accordance with 

e plan. 

A regular quarterly dividend of $1 25 per share has been declared by 
Bethlehem Steel Corp. upon its Common stock, payable on Oct. 1 1923 to 
holders of record Sept. 1 1923. In order that stockholders in the Midvale 
Steel & Ordnance Co. may receive this dividend directly and promptly, it 
is urged that they present their certificates for exchange prior to Aug. 31 
1923. Certificates should be presented at the office of Guaranty Trust 
Co. ef New York, 140 Broadway, New York.—V. 117, p. 900. 


Milton (Pa.) Mfg. Co.—Bonds Called.— 


Certain Ist Mtge. 8% Sinking Fund Gold bonds, dated April 1 1922, 
aggregating $50,000, have been called for redemption Oct. 1 at 103 and 
int. at the Equitable Trust Co., 37 Wall St., N. Y. City.—V. 116, p. 1059. 

Mohawk Mining Co.—Dividend of $1.— 

A dividend of $1 per share has been declared on the stock, payable 
Oct. 13 to holders of record Sept. 22. Like amounts were paid in March 
and June last.—V. 117, p. 788, 334. 


Montaup Electric Co.— Subscription to Stock.— 

See Fall River Electric Light Co. above.—V. 117, p. 334. 

Motor Wheel Corp., Lansing, Mich.—Farnings.— 

Net earnings for the six months ending June 30 1923 were approximately 
5,000.—V. 116, p. 830 


Mountain States Power Co.—Acquisition.— 


The company has acquired the property of the Lebanon (Ore.) Electric 
Light & Water Co.—V. 116, p. oT 4. 


Vv. 


Mt. Vernon (Ind.) Electric Light & Power Co.—Sale. 


See Southern Indiana Gas & Electric Co. under ‘‘Railroads’’ above.— 
V. 116, p. 2775. 


National Cash Register Co., Dayton, O.— Loses Suit.— 
See Remington Arms Co., Inc., below.—V. 116, p. 1657. 


New York & Richmond Gas Co.—Stock Increased.— 
The stockholders on Aug. 28 increased the authorized Capital stock from 
$1,500,000 (all outstanding) to $3,000,000, par $100, to consist of $1,500,000 
Common and $1,500,000 8% Cumul. Pref. stock. This increase is subject 
to authorization by the New York P. 8. Commission 
e Central Union Trust Co. of N. Y. has been appointed registrar for 
the Common and Preferred stocks.—V. 116, p. 3004. 


New York Rubber Co.— Receivership.— 
Judge Bondy in the U. 8. District Court at New York on Aug. 31 ap- 
pointed James G. Meyer and George W. Retz receivers. Suit was broughs 
A. E. Juilliard & Co., Inc., a Delaware corporation, with claims of 
$3,005. > as were listed at $1,043,160, and liabilities at $225,849.— 


North American Co.—Dividend of 214% Payable in Stock 
(or at Holders’ Option in Cash).—The directors have declared 
a quarterly dividend of 214% on the Common stock, par $10, 
payable in Common stock on Oct. 1 to holders of record 
Sept. 16. Treasurer Robert Sealy states: 


Stockholders who desire cash for the Common stock which will be issuable 
to them in payment of such dividend may, by signing and returning order 
form provided for that purpose so that it shall be received by the company 
mot later than Sept. 13, receive cash in the amount of $20 per share of 
Common stock issuable ia payment of such dividend, being equal to 50 cents 

r share (or 5% on par) of Common stock hela by them Sept.6. Attention 

called to the fact that the present market value of the Common stock is 
in excess of the amount which stockholders will receive who take cash. On 
such market basis the dividend is equivalent to about 55 cents per share.”’ 

A quarterly dividend of 14% on the 6% Cumul. Pref. stock will be paid 
on Oct. 1 to holders of record Sept. 6. 

A quarterly dividend of 5% in cash was paid on the Common stock on 
July 2 last. (Compare also V. 116, p. 831.) 


Consolidated Income Account—12 Mos. ended July 31. 











1923. 922. 
ET URE SE Ee eee $68,561,292 $45,055,979 
Operating expenses and taxes__.___________._____ 43,738.758 29,691,669 
Net income from operations.______..._________ $24,822,534 $15,364,310 
A 8 5 423,531 
Ee SE ie Say es ae ee ee $25,208,880 $15,787,841 
Deduct—Interest charges_.__....._______.______- $7,902,945 $5,368,161 
Preferred dividends of subsidiaries__..___._____ 1,660,431 1,014,027 
4 |" RRR eee 919,162 460,326 
Annual dividend on total Pref. stock outstanding 1,144,947 1,132,530 
SS Be ee a Te BS f 797 
—Vo ill po 447. $13,581,393 $7,812,797 


North American Edison Co.—Earns. (Incl. Sub. Cos.).— 

6 Mos. end. 12 Mos. end. 

a ae nic rt, ak = , 23. June 30 "23. 
Seteiinn ondennis tind tanner 2222222722222 Be eee aes Serban ape 





9,356,467 17,961,708 

Deduct—Interest __.___.___ 1,835,136 3,956,786 
enn GOVONGR.. nog oc cmccuneness.... 473,938 880,850 
Minority int. in Clev. El. Ilium. Co 544,195 821,563 
EE eee 4,987 ,852 





Balance for deprec., Common divs. & surplus__. $4,831 ,833 $8,047,598 
Consolidated Balance Sheet. 
J’ne 30°23. Mar. 31°23. 
Asse's— 


$ 
Property & plant_90,634,420 
Cash on dep. with 


J'’ne 30'23. Mar. 31°23 
TAabilities— $ 


$ 
Common stock__x14,189,870 14,189,870 
Pref. stocks of sub- 


$ 
88,910,392 











trustees _.__.__ 577,986 1,198,359 sidiary cos_____ 13,775,700 13,779,200 
Inv. in stocks and Minority stkhids.’ 
bds. of oth.cos. 113,375 134,389 int. in capital & 
Sundry investm'ts 35,983 34,553/| surp. of subsid’y- 
Due fr. affil. cos__ 5,257,674 4,160,666|- controlled cos__ 4,798,930 4,638,198 
Se 3,113,116 2,866,604) Nor. Am. Ed. Co. 
U.S. Govt.securs. 3,011,650 3,263,600 30-yr. 6s, Ser. A 13,697,000 13,697,000 
Notes &billsrec__ 965,551 965,694 | Fund. debt of sbs. 44,008,000 44,000,000 
Acc ts receivable.. 2,885,231 3,165,106 | Acc’ts payable____ 1,674,390 2,555,831 
Mat’l & supplies__ 2,639,719 2,554,816| Sundry curr. liab. 704,723 692,294 
Prepaid acc’ts____ 901 311,757 | Taxes accrued____ 2,100,261 1,497,105 
Bond & note disct. 3,944,167 é ,643 | Interest accrued_. 922,061 420582 
Prem. oninv.sec. 174,670 174,670 | Sundry accr. liab- 20,376 20,540 
Reserves ........ 12,944,905 12,107,383 
ss PSR 4,914,226 4,139,246 
_ 113,750,443 111737,249 [ a 113,750,443 111737,249 


9 %, os stock represented by 200,000 shares of no par value.—V. 117, 








Olean (N. Y.) Electric Light & Power Co.—/ncrease.— 

The company has filed a certificate at Albany, N. Y.. increasing its 
authorized capital stock from $1,000,000 (all owned by Bradford [Pa.] 
Electric Co.) to $2,000,000, par $100.—V. 100, p. 1757. 


Owens Bottle Co.—Reported Acquisitions .— 

The company is reported to be negotiating to take over the Hartford 
(Conn.) Empire Co. and the Coraing, (N. Y.) Glass by i Beech- 
Nut Packing Co., it is said, holds a large interest in the two latter com- 
panies, and the deal is said to involve between $4,000,000 and $5,000,000. 
—V.117, p. 561, 447. 


Peerless Cereal Mills, Ltd.—Bondholders’ Committee.— 


The holders of First Mortgage 89% bonds are advised that the corpor- 
ation, having made default in the payment of its interest coupons, the 
trustee is aout to proceed under the terms of the mortgage for its fore- 
closure. For the purpose of protecting che interests of the bondholders, 
the following have consented to act as a protective committee: John 
Patterson, John L. Bame, D. M. Collier. ’ 

If a sufficient number of bonds will be deposited with the committee, 
it will consider the formation of a reorganization plan. Bondholders 
are asked to deposit their ponds at once with the depositary, the New 
York State National Bank. Alnoany. The office of the committee is 69 
State Street, Albany, N. Y. 


Penn Central Light & Power Co.— Stockholders’ Rights. 

The stockholders of record Sept. 10 will be given the right to subscribe 
on or before Oct. 1 to the extent of 15% of their holdings, to 20,833 shares 
of Preference stock, no par value, at $58 per share. : 

Negotiations have been completed whereby this company acquires the 
property of the Raystown Water Power Co. of Huntingdon, Pa. he 
stockholders of the Penn Co. in March last approved the proposed purchase 
of the Raystown Co.—V. 117, p. 901, 790. 


Pennsylvania Salt Mfg. Co.—Obituary.— : 

President Arthur E. Rice died Aug. 26 at Yellowstone Park.—V. 116, 
p. 2891. 

Pennsylvania Water & Power Co.—Listing.— 


The Philadelphia Stock Exchange on Aug. 25 listed $1,274,300 additional 
capital stock, making the total amount listed $9,769,300.—V. 117, p. 97. 





Phillipsborn’s, Inc., Chicago.—Refinancing Plan—To 
Reduce Par of Common Stock and Offer Additional Common 
Stock—Underwritten—-To Create Voting Trust—Tentative Bal- 
ance Sheet.— 

The stockholders will vote Sept. 20 on approving a financing plan which 
rovides for a reduction in the par value of the present issue of 250 .00U shares 
rom $5 co $1 and the approval of an additional issue of 1,500,000 shares 

of Common stock, of which 1,125.000 shares will be offered to Common 
stockholders at $2 per share, each holder being permitted to subscribe 
for 4% new shares for each share held. The sale of the 1,125,000 shares 
has been underwritten by bankers who have agreed to purchase any stock 
not taken by stockholders provided a majority of the total Common siock 
is deposited with trustees for a period of 5 years. : 

After the financing plan has been concluded the company will have a 
total authorized issue of 1.750.000 shares of Common stock, par $1, of which 
1.375.000 will be issued, 225.CvU0 shares will be reserved for the conversion 
of the Prefcrred stock and 150,000 shares will be available for sale to Porter 
M. Farrell and the employees. ; 

A letter which is being sent out to stockholders and signed by Martin 
Philipsborn, Chairman, reveals che fact that the fiscal year ended June 30 
1923 was the first in the history of the company to show a loss, a deficit of 
$964,876 being reported notwithstanding the gross volume of business 
amounted to $23,567,171. 

In order to insure a stable management it is proposed to transfer a 
majority of une Common stock to trustees for a period of 5 years, such stock 
to be represented by stock trust certificates. The trustees under this 
agreement are: H.H.Springford, Pres. of the Steel & Tube Co. of America; 
David B. Stern, of A. G. Becker & Co.; W. M. L. Fiske, of Dillon, Read 
& Co.; Sigmund Stern, of Stern Brothers & Co., Kansas City, and Martin 
Philipsborn, Chairman. 

By selling the new $1 par value stock at $2 a share the company not only 
will be provided with $2,250,000 additional cash but will also be able to 
wipe out the deficit of $964,876 incurred lasc year and add $161,124 io the 
surplus account. 

A change in the conversion privilege of the Preferred stock also is provided 
for by an amendment to the charter which states that ‘‘Preferred stock 
shall be convertible at the option of the holder at any time up to and 
including Aug. 14 1927, but not thereafter, into Common stock on the basis 
of 11 shares of Common for 1 of Preferred; te bay however, if Common 
stock in excess of 1,375,000 shares outstanding is issued during such period 
as a stock dividend, then the numper of shares of Common stock which 
each share of Preferred stock shall be entitled to receive in conversion shall 
be increased by the same percentage that the amount of the stock dividend 
bears to the Common stock outstanding upon which said dividend is paid, 
and if Common stock in excess of 1,375,000 shares outstanding is issued 
and sold for cash or in exchange for property acquired by the corporation, 
then unless the amount received ia cash or property at fair value shall equal 
or exceed $9 09 a share, a new value for the Common stock for the purposes 
of conversion shall be determined as follows: The number of shares of 
Common stock theretofore outstanding shall be multiplied by an amount 
in dollars determined by dividing $100 by the number of shares of Common 
stock then exchangeable for one share of Preferred stock. and to the sum 
thus ascertained there shall be added the total amount, in cash, received 
for the stock then issued, or the total fair value of the property received 
for such stock, as the case may be. 


Balance Sheet as of June 30 (After Proposed Financing). 


Assets— | Liabilities— 
NE oii ic wane os $2,726,602 | Notes payable to banks__ $500,000 
Accounts & notes receiv’le 192,127 | Trade creditors & accrued 
I a rte te ei i _ * ' Sa eee, geal 673,750 
Amt. due from employees 57 ,692 | Federal & general taxes - - - 100,988 
eo. ee ae Saaene 310,144| Amounts due customers_. 477,334 
Bldgs., fixtures & equip’t. 2,113,969 6% mtge. loan bonds_ --- 615,500 
Land and houses-------- 116,624 | Reserve for contingencies _ 50,000 
FRO ee 8,333 | Preferred stock - - - -- ----- 2,462,500 
Catalogs & advertisingexp 280,718 Common stock_-____-_--- 1,374,958 
Interest, discount, insur- EE Sg oe te os cre nh eh eres 649,755 

ance & expenses prepaid 71,261) ———_- 
Organization expense - - -- 44,997| Total (each side) ------ $6 905,787 


Porter M. Farrell (former V.-Pres. of National Cloak & Suit Co.) has 
been elected Pres., succeeding Martin Philipsborn, who has been elected 
Chairman. E. G. Wilmer (Chairman Goodyear Tire & Rubber Co.), 
and H. H. Springford, (Pres. Steel & Tube Co. of America) have been 
made directors.—V. 117, p. 901. 


Pierce-Arrow Motor Car Co.—Dividend No. 2.— 

A quarterly dividend (No. 2) of $2 per share, has been declared on the 
Prior Preference stock. no pu value, payable Oct. 1 to holders of record 
Sept. 15. An initial dividend of like amount was paid on the Prior Preference 
stock on July 2 last.—V. 117, p. 901. 561. 


Piggly Wiggly Stores, Inc.—Earnings, &c.— 

According to Clarence Saunders, former President, the company lost 
approximately $100,000 in July from operations, and, no doubt, this will 
be repeated in August. . 

Comparative Balance Sheet. 

June 30°23 Dec.31°22| Liadilities— 
Class *‘A’’ common 
(200,000 shares) $7,600,000 $7,600,000 


Assets— 
Stores, equipment, 
&c., less depre- 


June 30'23 Dec. 31'22 


ee $2,257,393 $3,901,139 | Class ““B”’ common 
Contracts, rights. 2,149,748 2,510,798 (50,000 shares) - 5,000 5,000 
irr 391,267 841,064 | Accounts payable. 1,303,046 1,082,591 
Merchandise - - - -- 2,173,803 3,440,117 | Notes payable_._.. 649,000 2, * 
Acc’ts receivable.. 581,951 430,832 Fed’l tax reserve _- 20,000 94,258 
Def'd charges, &c_ 1,544,90 859,908 |Special surplus.-.. -____-- x350,000 
i bhineneden def477 ,975 407 ,007 








etekseune $9,099,071$11,983,856\| Total __.....--$9,099,071$11,983,856 
x To equalize dividends on Class ‘‘A"’ stock.—V 117, p. 790. 
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Piggly Wiggly Corporation.—New President.— 
8 C. D. Smith, of Memphis, Tenn., has been elected successor to Clarence 
aunders as President. . 


, The following balance sheet as of June 30 1923 accompanied a circular 
etter sent to stockholders Aug. 15 by Clarence Saunders, giving the status 
of the company: 

Comparative Balance Sheet. 


Assets— June 30°23 Dec.31'22| Ltabilities— June 30'23 Dec. 31°22 
Pref 


Pat’ts copyrights, erred stock. _.$1,545,100 $1,562,600 


trade marks,&c_ $1,501,000 $1,500,000|Term notes due 


License contracts. 2,810,000 2,811,000; Dec. 11923... 965,000 1,000,000 
Factory, real est., | Bills payable----- 167,708 90,000 
bidgs. & mach., | Accounts payable. 441,252 159,907 
less depreciation 154,430 151,197 | Factory bonds---- 20,000 25,000 
Office furn. & fix- | Reserve for pref. 
tures, less depr’n 3,822 3,636 stock dividend - - 26,506 26,506 
SR itictititmeice 22,724 967,016 | Reserve for Federal 
Bills receivable-__ = Bree eas 84,332 127 ,866 
Acc’ts receivable. _ 18,765 69,293 | Reserve for accrued 
Unpaid license fees ______ 508 OS ren Se . aid 
Factory inventory. 66,328 123,912 | Surplus-_--......-.- 995,000 4,995,000 


Pigg. Wigg. Stores: 
Class ““A"’ stock. 2,446,147 1,223,372 
Class ‘‘B’’ stock. 1,500,000 1, ,000 

Pf.stk.to be retired 208,760 223,635 

Prep. disc. & comm 50,108 


x4,995, 
| Undivided profits. 528,936 586,690 











WES scenevens $8,783,484 $8,573,569! Total -......--. $8,783,484 $8,573,569 


x Represented by 50,000 shares of co j — 
V. 117, p. 901. y a oO mmon stock of no par value. 


Producers & Refiners Corp.—Dividend Decreased.— 

The directors have declared a dividend of 50 cents share on the Com- 
mon stock, par $50, payable Sept. 15 to holders of peonaad Sept. 4. On 
Mar. 15 and June 15 last dividends of $1 per share were paid. 

Chairman Frank E. Kistler says in substance: ‘“The decision was brought 
about by present overproduction of crude oil in the United States and drastic 
reduction in prices of gasoline. The directors feel that present conditions 
call for economies as well as conservation of resources, and that it may be 
desirable to store large stocks of crude oil and distressed refined 


roducts 
of which the company now has no surplus. Th y 
crude oil production of 20,000 barr ne. 117, p. 21 _ ast has —_ 


Pure Oil Co.—Acquires All Outstanding Stock of Hum- 
phreys Oil Co. at $50 a Share.— 
It was learned Aug. 27 that the company has offered to buy at 
share all ouemeens stock of the Humphreys Oil-Co. The BA, 
it is stated , contemplates the payment of $20 a share in cash with the balance 
due over a period of a year. t is also stated that the Pure Oil Co. will 
complete the transaction without public financing. 
oli e Pure Oil Co. already owns about 25% of the stock of the Humphreys 
Co., which has large acreages of land in the Mexia and Powell fields of 
oaas. Production is reported at 55,000 to 60,000 barrels a day, all of 
— has been sold in advance at $1 50a barrel. The Humphreys Oil Co.’s 
a nce sheet as of July 31 shows current assets amounting to $5,650,000. 
10.000 paceel vetioare is aatpinn sempiotinn ah teti'e Wide ce wae 
00( y is nearing completion a th’s Bluff, which 
supplied by a pipe line from the Powell field.—V. 117, p. 561, 97. niin 


Remington Arms Co., Inc.— Wins Suit.— 

ge Morris in the U. 8. District Court at Wilmington, Del. 
dismissed the bill of complaint of National Cash Rowister Co. por 
the Remington company and Frederick L. Fuller. This was an infringe- 


ment suit involving the use of the record stri as 3 
was invented by Fuller.—V. 115, p. 2804. oe a i eran 


Riverside Portland Cement Co.— A cquisition.— 


The company recently has purchased the holdings of the Gol 
Portland Cement Co. at Ore Grande, near Victorville Calif ——V- 4 te ¥ eae 


Southern Arizona Power Co.—Bonds Offered.—Ste- 
hens & Co., San Francisco, and T. B. Suerte & a 
ew York, are offering at 9514 and int., to yield about 7%, 


$675,000 Ist & Ref. Mtge. 644% gold bonds, Series “A.” 
(See advertising pages.) 


Dated Feb. 1 1923. Due Feb. 1 1938. Int. payable F. & 
Southern Trust & Commerce Bank, San Diego, sauces. and ae tine won 
Fargo Nevada National Bank, San Francisco, without deduction or normal 
Federal income tax not exceeding 2%. Denom. $500 and $1,000c*. 
Penna. 4 mills tax refunded. Red., all or part, on any int. date on 30 days’ 
notice at 107% and int. to Feb. 1 1928; thereafter at 105 and int to Feb. 1 
1933, and thereafter to maturity at 102% and int. ‘ 

Issuance.—Authorized by the Arizona Corporation Commission. 

—— from Letter of President S. S. Proto, Nogales, Ariz., Aug. 16. 
ompany.—Incorp. in Dec. 1922 in Arizona to acquire and con d 
the Nogales Electric Light & Power Co. and the leGuke. Gas & Sion oe 
(V. 116, p. 1415), which companies formerly operated as competing com- 
panies and which have served this territory for over 31 years. Company 


owns and operates the electric and gas generating and distri 
serving, without com - Se 


tition, the city of Nogales, Ariz., and surroundin 

territory, and through subsidiary companies likewise serving the city of 
Nogales, Sonora. Compiny also owns and operates 2 modern ice manu- 
facturing plants having # combined capacity of 66 tons per day, supplying 
ice to Nogales, Ariz., a nd Nogales, Sonora, and through favorable contract 
with the Pacific Fruit rg Co. for the icing of all refrigerator cars 
poems through the Port of Nogales. Due to the character of the territory 

tween Nogales and the markets consuming this produce, the icing of 
refrigerator cars is a necessary and profitable operation. It is conserva- 


tively estimated that more than 1,000 refrigerat: ° 
suubens’ Glan ae gerator cars will be iced by the 


Capitalization— Authorized. Outstand’ 
lst and Ref. Mtge. 614s, Series ‘‘A,’’ 1938 (this issue) __$850,000 *$675, 


Ariz. Gas & Elec. Co. Ist Mtge. 6s, Series ‘*/ / 
gem. See & = ge. 6s, Series ‘‘A,’’ 1937__ (closed) +40 b00 
500,000 


er A ee Ae ap a 500,000 
eo) ee ee eee. 1,000,000 

*Of the $675,000 Series ‘‘A’’ gold bonds, $103,900 have been set aside 
for the retirement of a like amount of Arizona Gas & Electric Co. 1st 
Mortgage bonds, Series ‘‘B,’’ now oustanding. 

Security.— A 1st Mtge. on all of the properties of the company acquired 
from the Nogales Electric Light & Power Co., a direct lien on all properties 
acquired from the Arizona Gas & Electric Co., subject only to $246,100 
Arizona Gas & Electric Co. 1st (closed) Mtge. bonds, and will be a lst 
Mtge. on all property of the company hereafter acquired. 

Purpose.—Proceeds have been or will be used for the acquisition of addi- 
tional properties. the retirement of $103.900 Arizona Gas & Electric Ist 
Mtge. bonds, Series ‘‘B,’’ the payment of short term notes and for exten- 
sions and improvements to properties. 

Franchises.—In opinion of counsel, all franchises and rmits under 
which company operates are satisfactory as to terms and without exception 
extend beyond _the maturity of these Series ‘‘A’’ bonds. 

Earnings.—Net earnings for the 4 months ended July 31 1923 were at 
an annual rate of $120,922, equivalent to over twice all bond interest 
requirements upon completion of this financing and_ after providing for 
payment of interest on the Arizona Gas & Electric Co. 6s, equivalent to 
2.4 times interest charges on $675,000 Ist & Ref. 6%s These were the 
first months of operation under consolidation and earnings for this period 


do not give effect to all economies of operation that may be expected. 
—V. 116, p. 1423. = . ” 


Southern States Oil Corp.—Balance Sheet.— 


Aug. 20°23. Mar. 31'23. | Aug. 20'23. Mar. 31'23. 
Assets— $ $ $ 





Liabilities— 
Lease, equip., &c_ 340,836 264,163 Capital stock ----- 4,399,040 2,471,040 
Prod. & dev. leases10,018,838 6,645,000| Res’ve fordeple’n. 671,505 513,304 
Undeveloped leases 1 1 | _., -_ as 8,416,280 7,493,724 
0 409 622 519,168 
Acc’tsreceivable.. 164,073 1,141,439 
Notes receivable.-. 191,910 191,910 
Oil uncollec., &c.. 288.345 276,386 | 
Investments ----- 2,073,200 1,440,000 | Total (each side) - 13,486,826 10,478,068 


—V. 117, p. 902 





Southern California Gas Co.—/ mprovements, &c.— 
The company has been authorized by the California RR. Commission to 
use the proceeds from the sale of $246,434 of bonds, heretofore authorized, 


to finance in part the cost of additions, extensions and betterments to its 
system during June 1923.—V. 117, p. 217. 


Sperry Flour Co., San Francisco.—Re port.— 

President Seward B. McNear reports for the year ended June 30 1923: 

Operations cover Sperry Flour Co. and its subsidiaries, Portland Flour 
Mills Co., the Pacific Coast Elevator Co., Sperry Elevator & Storage 
Co., and State Warehouse Co. 

During the year the stockholders authorized the issuance of 36,000 
shares, Series ““B’’ 7% Preferred stock, par $100. Of this stock 30,000 
shares were issued to the bondholders of the Portland Flouring Mills Co. 
and 6,000 shares used to retire the original Series ‘‘A’’ 7% Preferred stock 
then outstanding. 

As of Feb. 1 1923 the company acquired control of the properties of 
the Portland Flouring Mills Co. and its subsidiary corporations through 
the ownership of all the stock of the Portland Flour Mills Co. and the 
Pacific Coast Elevator Co., new companies formed for the purpose of 
acquiring the properties in question. 

uring the year 3,060,440 barrels of flour were manufactured, being 
an increase of 737,921 barrels over the production of the last fiscal year. 

The gross sales for the year aggregate $33,834,862, being an increase 
over last year of $9,536,757. The quantities of flour, cereals and pro- 
prietary feeds sold during the year may be summarized as follows: 

1922-23. 


1921-22. Increase. 











Flour, domestic, barrels_----------- 1,705,876 1,381,325 324,551 
OO ee re 1,256,560 832,719 4 
ee been nee 2,962,436 2,214,044 748,392 

Cereals, domestic, toms_-....-..----- 12,319 10, 4 
SS eee 746 ! 

Cc in.cccsaccendeasseuss 13,065 11,262 1,813 

Proprietary feeds, domestic, tons, - -- 111.385 76,638 34,747 

NE POR cn dénsuecrssancacads 477 138 
Se. DO... cicnsisacennesions 111,862 76,776 35,086. 


The net income for the year of $533,772 compares with $406,291 last 
year. After payment of dividends on Preferred stock, $424,373 was 
transferred to surplus. 

Dividends on both series of Preferred stock at the rate of 7% per annum 
were paid during the year. No dividends on the Common stock were 
declared or paid. 


Consolidated General Balance Sheet—June 30 1923. 


Asselts— Liabilities— 
Prop’y, plant & county. -816,500,008 Common stock -------- $5,400,000 
Investments & securities, Preferred stock ___.----- 586, 
other corporations - - -- 61,277 | Funded debt _-_-_-.------ 5,359,500 
Sinking funds__-_------- 77,714| Notes payable_--_--.---- 3,687,000 
ce a a a 770,564| Accounts payable------ 297 595. 
Notes receivable -_------ 51,357 | Accrued Pref. dividends-_ 62,729 
Accounts receivable - - - - - 2,862,716| Accrued taxes____.-.---- 55, 
Inventories. ......----- 114, Accrued interest -_ ~~ ---- % 
Deferred charges ------- 564,523 | Accrued insurance- -- --- 18,978 
eferred credits. _------ 2, 
LL. x3 678,868 
—————__ | Capital surplus--------- 1,918,638 
Total (each side) ----- $25,043,636 | Surplus............... 949,751 





x Depreciation, $3,160,035; doubtful accts., $313,312; Sinking funds, 
$7713; Federal income tax, $72,556; Other reserves, $55,249.—V. 117, 
p. 


Standard Oil Co. (New Jersey).—Chairman Outlines 
Company’s Policy.— 


Asserting that the petroleum industry is now in the midst of a crisis 
and that he had no desire to minimize the extremely serious aspects of the 
situation, Chairman A. C. Bedford, in an address delivered at Titusville, 
Pa., Aug. 27, at the Drake Day celebration, took occasion to remark that 
in the face of this difficult situation the company has in mind solely the 
interest of the company in its relations to the public, and it has no business 
policy which has anything in common, even in conception or execution, 
with the policies of any other unit of the petroleum industry, irrespective 
of any similarity of name or classification. 

In making it plain that in the present crisis the company would follow 
an individual course, taking no instructions from other units of the industry, 
or allowing its own action to govern the actions of others, Mr. Bedford 
referred to the action of the company in reducing the price of crude oil 
in certain fields. He said in part: 

“In this, as in other matters of policy, the directors with which I am 
associated, had in mind solely the interest of the company in its relations 
to the public, and I would like to say here that there is no business policy 
of the Standard Oil Co. (N. J.) which has anything in common, either 
in connection or execution, with the policies of any other unit of the pe- 
troleum industry, irrespective of any similarity of name or classification. 
In the present crisis of the industry there are varying viewpoints and 
varying policies and whether the viewpoint and the policy of the company 
which I represent is right or whether it is wrong, I can claim at least for 
it that it is an individual policy, conceived and created in its own board 
room by its own board of directors for its own guidance and that it does 
not avs the actions of any other unit of the industry. 

“Whatever the outcome, and it cannot be more than approximately 
foretold, the extent of the problem of enormous storage for either crude 
or for gasoline must rest upon the results of such expedients as already 
resorted to such as the reduction in price of certain grades of crude, the 
pro-rating of runs and other steps designed to curtail production. If the 
task of financing and carrying over a huge surplus of either crude or gasoline 
is forced on the industry, it will undertake and accomplish this as it has 
before undertaken and accomplished tasks bezens its apparent capacity. 
It is an economic problem which as vitally affects the gasoline consumer 
of the future as the gasoline user of to-day, and in a highly competitive 
business such as the oil industry its ultimate solution will rest with the 
law of supply and demand.’’—V. 117, p. 791. 


Standard Oil Co. of N. Y.—Proposed Stock Increase, &c. 
—The stockholders will vote Sept. 12 (a) on increasing the 
authorized capital stock from $225,000,000 to $235,000,000, 
par $25; (b) on extending the existence of the company to a 
perpetual term; and (c) on increasing the number of direc- 
tors from 9 to 11. The stockholders will also be asked to 
consent to the issuance of all or any part of the increased 
stock (if authorized) to employees. See also V. 116, p. 2523, 
2140. 


Staten Island (N. Y.) Edison Corp.—Bonds Offered.— 
Marshall Field, Glore, Ward & Co., Spencer Trask & Co., 
Estabrook & Co. and Raymond H. Smith & Co. are offering 
at 99 and int., to yield over 614%, $3,807,800 Ref. & Impt. 
Mtge. 644% Gold bonds, Series “‘A”’ (see advertising pages). 

Dated July 11923. Due July 11953. Int. payable J. & J. in New York 
and Chicago without deduction for the normal Federal income tax, not to 
exceed 2%. Penn. and Conn. 4-mills taxes and Mass. income tax of 6% 
refunded. Denom. c* $100, $500 and $1,000, and r* $1,000, $5,000 an 
$10,000. Red. all or part on the first day of any month upon 30 days’ 
notice at 107% and int. during first 10 years, at_105 and int. during the 
next 10 years and at \% of 1% less for each succeeding year. Irving Bank- 
Columbia Trust Co., New York, trustee. , 

Issuance.—Authorized by the New York P. 8S. Commission. 

Data from Letter of President J. H. Pardee, New York, Aug. 23. 

Company.—Incorp. Feb. 14 1923 in New York, and as of Aug. 1 1923 
acquired from the Richmond Light & RR.Co. the properties which do the 
entire electric light and power business in the Borough of Richmond (State 
Island), N. Y. City. otal pulation served estimated at 125,000. 

Corporation furnishes electricity to over 20,000 consumers of light and 
power and to nearly 6,000 street lamps, service being extended to all parts 
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of the island by nearly 400 miles of pole lines carrying over 1,600 miles of 
wire. The power house is located at Livingston, in the section of heaviest 
load, and in addition there are over 60 miles of 6,600-volt 3-phase transmis- 
sion lines carrying current from the power station to six sub-stations located 
at load centres in other parts of the island. The generating station is a 
modern, well-equipped plant, advantageously located at tidewater, having 
a capacity of 25, kilowatts, which is ample for present requirements, 
i™i provides adequate reserve capacity with room for the installation of 
additional units. 

Corporation owns over 91% of the outstanding capital stock of the Rich- 
mond t & RR. Co., which company in turn owns all of the capital 
stock and bonds of the New Jersey & Staten Island Ferry Co. and over 51% 
of the capital stock of the Southfield Beach RR. 

The Richmond Light & RR. Co. owns and operates 20 miles of electric 
railway, comprising 30 single-track miles, of which over 27 miles are paved, 
together with the necessary rolling stock, car barns, shops, &c. The lines 
radiate from the ferry terminal at St. George, reaching to the docks and 
beaches on the east shore and through the industrial territory along the 
north shore to the Elizabethport ferry on the west shore. 

The New Jersey & Staten sland Ferry Co. owns and operetee the ferry 
system between Howland Hook, Staten Island, and Elizabethport, N. J., 
linking the traction lines of the Richmond company with those of the Pub- 
lic Service Ry. in New Jersey. 


Capitalization Outstanding After This Financing (Staten Island Edison Corp. 
and Richmond Light & RR.). 
Richmond Light & RR. 1st & Coll. Trust Purchase Money 


Mtge. 4s, 1952 (closed)______- ee a ee «$1,500,000 
Richmond Light & RR. 6% Equipment Trust certificates _-- -- 20,500 
Staten Island Edison Corp. Ref. & Impt. Mtge. 64s__-------- 3,807 890 
Staten Island Edison Corp. capital stock (no par value) ------- 57,435 shs. 

x Remaining $700,000 bende will be deposited and pledged with the 


asco of the Ref. & Impt. Mtge. Gold bonds as further security for that 
ue. 

Purpose.—Proceeds will be used to retire the floating debt incurred for 
extensions, additions, new construction and other corporate purposes, and 
to acquire $700,000 underlying bonds, which will be deposited with the 
trustee of this issue as additional security. 

Security.—Secured by a direct mortgage on all of the physical property 
and franchises of the Staten Island Edison Corp. now owned or hereafter 
ccquired. wnbiect only to the lien of the $2,200,000 Richmond Light & 
RR. Ist & Coll. Trust Purchase Money (closed) Mtge. 4s. The Richmond 
Light & RR. 4s are a joint mortgage on the properties of both companies, 
including all the capital stock and Ist Mtge. 6% bonds of the New Jersey 

Staten Island Ferry Co. and 51% of the stock of the Southfield Beach 
RR., but the Richmond Light & RR. has agreed to pay the principal and 
interest of these $2,200,000 4% bonds and this agreement has been as- 
signed to the trustee of this issue. In addition thereto over 91% of the 
capital stock of the Richmond Light & RR. will be pledged with the trustee 
of this issue. 

Sinking Fund.—If authorized by the P. 8. Commission, a sinking fund 
will be provided beginning Jan. 1 1924 and semi-annually on each interest 
date thereafter, amounting annually to 1% of the maximum amount of 
bonds of this series at any time theretofore issued and outstanding. All 
cash received by the sinking fund will be used for the purchase of these 
bonds at not exceeding their callable price, or, if not so purchasable, fer the 
call of these bonds by lot at their redemption price. 

Pro erty Value.—The sound value of the physical properties of the Staten 
Island Edison Corp. and the Richmond Light & RR., based on a valua- 
tion as of Dec. 31 1922, plus net additions at cost to June 30 1923, is $10,- 
850,843, or $5,522,543 in excess of the $5,328,300 total funded debt out- 


standing. The original cost of the construction of these properties was 
,339,084. 


Growth of Business. 
Year ended June 30— 


1913. 1918. 1923. 
Revenue from sales of electricity__.. $446,513 $658,001 $1,436,205 
x Electric sales (kilowatt hours) ____- 8,447,184 13,128,975 23,248,688 
Number of electric meters_________- 5,115 9,067 21,561 
Gross railway revenue___.__._____- $382,629 $439,108 $819,179 
Passengers carried (traction) ____ 9,021,113. 10,896,473 11,987,040 
Gross ferry revenue________________ $48,303 $69,040 $115.381 


5,330 additional electric meters w 

the 12 months ended June 30 1923. 

x Customers only; does not include power used by Richmond Light & RR. 
Earnings Years Ended June 30. 

1920. 


ere installed by the corporation during 











1921. 1922. 1923. 

Total operating revenue. -_ _- $1,648,578 $2,203,613 $2,211,101 $2,374,407 
Total operating expenses and 

taxes (excl. Federal tax) ___ 1,298,315 1,804,382 1,611,591 1,581,887 

Net operating income. ____ $350,263 $399,231 $599,510 $792,520 
Net non-operating income___ 3,741 885 3,203 13,210 

Net earns. avail. for int., a 

depr., Fed. tax & divs_- $364,004 $400,116 $602,713 $895,730 


Annual int. requirements of total funded debt*, incl. thisissue._. $315,337 


Times present bond interest earned 


* Including interest on $110,000 Ferry Co. short-term equipment notes. 

In the 12 months ended June 30 1923 over 60% of the total operating 
revenue and over 86% of the net operating income were derived from the 
electric light and power operations. 

Outlook.—With greatly improved transportation facilities to the borough 
assured through the construction of the tunnels between Staten Island and 
Brooklyn, great strides towards increased population may be expected, and 
the Staten Island Edison Co., the only electric light and power company in 
the borough, will be adequately equipped and financed to Sandie the growth. 
The entire property is well adapted to future extensions and will fit in with 
any program of expansion. 

anagement.—Properties will be under the management of the J. G. 
White Management Corp. 

Directors.—J. H. Pardee (Pres. J. G. White Management Corp.); Joseph 
K. Choate (Vice-Pres. J. G. White Management Corp.): J. I. Mange 
eooe. J. G. White Management Corp.); Robert Mallory (of Spencer 

ask & Co.); Arthur Sinclair (of Estabrook & Co.); E. P. Currier (of Mar- 
shall Field, Glore, Ward & Co.); Raymond M. Smith (of Raymond M. 
Smith & Co.), New York; Garrett T: Townsend, of Middletown, N. 
Charles E. Townsend, Newburgh, N. Y.: W. C 
V. 117, p. 562, 448. 
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. Wishart, New York.— 


Steel & Tube Co. of America.—Entire Preferred Stock 
Called for Redemption.—All outstanding shares of Preferred 
stock are called for redemption on Oct. 1 1923 at the office 
of the Wilmington Trust Co., Wilmington, Del., the agent 
of the company for this purpose, at 110 and dividends. 


From and after Oct. 1 1923 all dividends on the Preferred stock shall 
oy ne = yo of jee a Bove as stockholders, except the right 

receive the redemption price without interest, shall cease and determine. 
See also V. 117, p. 678, 791° 


“Stevens-Duryea Co.—Fiearing on Sale.— 


Judge Irwin in Superior Court at Boston has ordered a further hearing on 


Sept. 15 on the petition of creditors for an order for the sale of the plant 
Whiliamsett for $450,000.—V. 117, p. 902. . © PREM at 





Stromberg Carburetor Co. of America, Inc.—Farnings. 











1 3 Months Ended —6 Mos. end June 3 
Period— June 30°23. Mar.31°23 1923. 1922) 
TEES Seay Rae $562,575 $433 868 $996,443 $462,086 
I ae eg 131,162 130,682 261,844 178.677 
Deductions, less other inc. 9,472 11,158 20, 0,815 
Federal taxes.___________ 55,500 37,500 93.0 30,000 
po “aa ($1.75) 131,250 ($1 34)131250($3 %4)262500 ________ 
es en Sea $235,192 $123,277 $358,469 $222,594 
Profit and loss surplus... $234,655 $2,993,745 $3 228,400 $2,657.549 


—V. 116, p. 2398. 
wan & Finch Co.—Acquisition.— 


e N. B. Fails Lubricating Co. of Buffalo, N. Y., recently acquired by 
the above company, will be operated hereafter as the Fails Oil Co., a $200.- 





000 corporation. The Fails company operates a plant in Buffalo for the 
compounding of greases, mineral soaps and blended preducts.—V. 116, p. 
2780. 


Texas Pacific Coal & Oil Co.—To Defer Dividend.— 

The directors have decided to defer payment of the quarterly dividend 
usually declared at this time. An official statement Says: n view o 
the general conditions existing in the Mid-Continent field it was decided 
to defer payment of the quarterly dividend ordinarily distributed as 0 
Sept. 30. Following this action it was concluded that no financing to 
reimburse the company’s treasury for capital expenditures made during 
the last two years would be undertaken at this time. 

{Heretofore quarterly dividends at the rate of $1 per share per annum 
have been paid, the last distribution of 25 cents per share being made 
June 30.)}—V. 117, p. 337. 


Tobacco Products Corp.—Larnings.— 

Siz Months Ended June 30— 1923. 1922. 
Net earnings after charges, but before Federal taxes__$2,542,203 $,230,5: 
I ee ek og piclinnaamikn an ee 6,061,443 5 
—V. 116, p. 2286. 

Toledo Edison Co.—To Issue Preferred Stock.— 

The Ohio P. U. Commission has authorized the company to issue 
$1,851,000 7% Cum. Pref. stock, the proceeds to be used to reimburse the 
treasury for capital expenditures, &c.—V. 117, p. 562. 


United Cigar Stores Co. of America.—Dividend In- 
creased.—A dividend of 3% has been declared on the Common 
stock, payable Nov. 1 to holders of record Oct. 16. No 
dividend shall be paid on or by reason of any and all Common 
stock dividend warrants. The stock books will not be closed. 


Quarterly disbursement of 2% each were made on March 1, May 1 and 
Aug. 1 last, while in December 1922, a quarterly of 2% and an extra of 
1% were paid.—V. 117, p. 792. 


United Drug Co.—Report.— 


to 
or 
to 























in ge pg seams oll $32. 139/804 $28.179 766 $28 409,125 $32 '890,190 
Cost of mdse. sold --_-_--- 21.824.694 19,316,826 19,550,425 21,523,524 
o Goss profit.--...--$10.308.110 $9.155.840 $8.858.700 $11 372 80 
olctimarentiine ot. 85.199 397 2.217 998 S185 gt S70 Res 
pact) profit..-g.---- $3.440-388 $2.261.079 §1-870:b00 * 600/452 





Net profit before int__ $2,512,780 $1,678,868 $1,191,503 $2,652,039 

The profit and loss account June 30 1923 follows: Surplus Jan. 1 1923, 
$2,920,382, less Federal taxes and miscellaneous adjustments. $153,454, 
leaving a balance of $2,766.928. Add net profit fer year, $2,512,780: total 
credits, $5,279,708. Deduct interest, $640,791, and dividends on all pref. 
stock, including subsidiary companies, $586,302, leaving surplus June 30 
1923, $4,052,615. ie 

Gross sales for the first seven months of 1923, it is stated, approxi- 
mated $37,000,000, an increase of 17.7% over the same period of 1922. 

Comparative Balance Sheet. 
J’ne 30°23. Dec .31'22. 

Assets— S 
Real est. & bldgs.__ 5,655,352 
Impt. to leaseholds 3,593,554 


Liabilities— 
5,656,216 | Capital stock: 
3,376,442 lst preferred_-_16,321,900 16,321,900 


J’ne 30'23. Dec .31'°22. 
3 3 





Mach., furn. & fixt 9,768,525 9,406,441) 2d preferred---- 162,400 169,100 
Stock in other cosx11,403,135 11,091,263} Common ___.--35,459,500 35,235,400 
Trade marks, pats., |Stks. of sub. cos.. 866,900 726,575 
formulae, &c___22,793,689 22,793,689 | Subser.tocom.stk -.---- 9, 
oo ES ee 1,837,372 2,722,221) Real est. mtges_.. 1,058,800 1,193,320 
Government bonds 4,684 4,684 5%-yr. 8% notes. 2,358.000 2,358,000 
Notes & accts. rec. 6,326,453 7,081,991 20-yr. 8% bonds_-11,130,300 11,630,000 
Merchandise __._.15,319,468 13,622,407 Current accts. pay 3,135,916 3,259,801 
Adv. & susp. accts. 2,268,083 2,040,365 | Reserves_.--.---- 4,423,983 3,972,240 
eee 4,052,616 2,920,383 
ee, Fe a, | 78,970,315 77,795,719 


x Stock in other companies include Liggetts International Class ‘‘B”’ 
Common stock.—V. 117, p. 792 


United Retail Stores Corporation.—Dissolulion.— 

The Corporation will begin dissolution Oct. 15, when the stockholders of 
record Oct. 1 will receive 38.85 shares of United Cigar Stores Co. of America 
common stock for each 100 shares of United Retail. This will be the first 
distribution of various securities held in United Retail’s treasury. The 
distribution will be made through the Guaranty Trust Co., which will issue 
warrants or certificates of interest in lieu of fractional shares. 

The Guaranty Trust Co. will be authorized to purchase and sell the 
fractional warrants or certificates in order that there may be a market for 
them. No fractional shares will be issued. It is expected further distribu- 
tions will be made to United Retail shareholders from time to time, and 
when all debts and expenses have been provided for, a final distribution will 
be made.—V. 116, p. 2648. 


United States Glass Co.—To Pay Bonds.— 

The company has arranged to take up and retire in full on Sept. 1 all of 
the $390,000 5% Gold Mtge. bonds, maturing at that time. No new 
bonds are being issued in place thereof, and the company will therefore 
be free of any bonded debt.—V. 116, p. 2019 


United States Radiator Corp.—Plant Transferred.— 


The company’s distribution plant has been transferred from Minneapolis 
to the Midway section of St. Paul.—V. 116, p. 526. 


Utah-Apex Mining Co.— Dividend of 25 Cents.— 

The directors have declared a dividend of 25 cents per share, payable 
Sept. 15 to holders of record Sept. 5. On June 15 last an extra of 25 cents 
per share was paid in addition to a quarterly of 25 cents.—V. 117, p. 98. 


(V.) Vivaudou, Inc.—Shipments, &¢.— 

Shipments from Jan. 1 to July 28 were $3,672,000, as compared with 
$2,481,000 in the same period last year. Unfilled orders on July 28, it is 
stated, were over $800,000, against $99,000 in 1922. Shipments in July 
amounted to nearly $500,000, and net profits for that month were reported 
to be approximately 3 times as great as in July 1922.—V. 117, p. 218. 


Wabash (Ind.) Foundry Co.—Receivership.— 


Elmer Mattern has been named temporary receiver in the suit of the 
County Loan & Trust Co. 


Wahl Cce., Chicago.—New President.— 

John C. Roberts, First Vice-President, was recently elected President 
to succeed the late C. 8S. Roberts.—V. 116, p. 732. 

Yellow Cab Mfg. Co., Chicago.—To Increase Capital.— 

The stockholders will vote Sept. 22 on increasing the Class B stock from 
200,000 to 600,000 shares of $10 par value. It is proposed to sell the addi- 
tional stock to stockholders at $12 50 a share in the ratio of two new shares 
for each share held, subscriptions to be paid on or before Oct. 20. 

According to John Hertz, President of the company, the new capital- 
ization will be placed on a $5 annual dividend basis, payable in monthly 
installments beginning with Nov. 1. 


Stockholders also will vote on a proposal to increase the membership of 
the board of directors from 11 to 13. 

Funds derived from the sale of the additional stock will be used for 
expansion purposes by the company and its subsidiaries, the Yellow 
Coach Manufacturing Co. and the Yellow Sleeve-Valve Engine Werks, 


Inc., and for the forming of an acceptance corporation as a subsidiary.— 
V 117, p. 337. “i 
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| The Commercial Markets and the Crops 

} COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS ! 
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{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATION OF 


BUSINESS ACTIVITY.” | 
Friday Night, Aug. 31 1923. 

COFFEE on the spot in only moderate demand and lower; 
No. 7 Rio 104%@10%c.; No. 4 Santos 1334 @13 c.; fair to 
good Cucuta 15 to 1l6c. Futures have fluctuated within 
very narrow limits. Striking features in other words have 
been absent, as may be readily inferred. At one time prices 
were firm, but they reacted on new selling. Cables have 
been irregular. Term prices dropped over the week-end. 
Rio exchange went to a new “low” at one time of 4%d. A 
fair amount of switching was done here, namely, from Sep- 
tember to March, at 175 points, and from December to 
March at 41 points. The spot situation is by some regarded 
as sound enough. There is still a very sharp line of demar- 
cation between the prices of soft and hard drinking Santos. 
Also there was recently a report that the Brazilian Govern- 
ment would increase the permissible receipts at Rio by about 
8,000 bags; that is, would make them 20,000 bags a day. 
It is said, too, that the bankers’ committee has again been 
offering valorization coffee that was shipped to New Orleans 
and New York, in some cases accepting prices lower than the 
cost & freight offers. At the same time it is noticeable that 
the visible supply of Brazil coffee in the United States has 
increased to a point where it is now larger than it was at 
the same time last year. This is something new. The total 
in sight is 995,719 bags of Brazil against 820,000 a year ago. 
Latterly, moreover, Rio term prices have dropped 150 to 
200 reis, though to be sure this was later on in some degree 
offset by an advance of 1-16d. in exchange on London and 
a decline of 40 reisin the dollar rate. Still later Rio exchange 
on London was quoted up to 5 1-32d. as against 4%d. on 
the 25th inst. There has been some covering of late in Sep- 
tember. But the distant months have been noticeably 
weakened, in sympathy with Rio cables. Yet, in the up- 
shot, no big changes in prices have occurred. The market is 
really awaiting further developments. Later Brazilian 
markets were steady. Exchange rate on London advanced 
15-32d. in two days. An advance in Brazilian exchange was 
traceable, it is said, to a report that negotiations for a loan 
to Brazil, based on coffee as collateral, had been called off. 
If that is so, it is inferred that Brazil may be in better shape 
financially than it was. In Germany, by the way, they are 
said to be using rye as a substitute for coffee. To-day prices 
declined on week-end liquidation. Rio cables were weaker, 
being 125 reis lower for September and 275 reis off on Decem- 
ber. Santos dropped 250 to 425 reis. There was a lack of 
snap in the market here. It is supposed that September 
coffee, however, is pretty well liquidated. Net changes for 
the week are trifling. September, in fact, ends unchanged, 
and December 1 point higher than a week ago. Prices closed 
as follows; 
Spot(unoff.)1014__-_--- | December. 7.75@ 7.76|May------- 7,18@ nom 
September 8.68@ 8.69|March.__- 7.33@ 7.35|July ------- 7.05@ 7.08 
r SUGAR.—Raw was stronger early in the week with refined 
more active and 4c. higher, touching 734¢. in most cases. 
Sales of raw included 85,000 bags with Cubas at 44% to 
4 5-16c., basis of 6.15¢. duty paid, all for August and first 
half September delivery. Porto Rico, 6c. to 6.03c., ¢.i-f., 
early September delivery. London was stronger under the 
stimulus of East Indian purchases of 50,000 tons of Java 
white at 21s. 3d., a rise of 3d. per pound. Futures rose 
15{to 25 points on Monday. On Tuesday London closed 
3d. to 101d. higher with sales of 3,000 tons. On the 
29th inst. 444¢. was generally bid and some business-—16 ,000 
bags—was done at 43<c. ¢. & f. for Cuba. The tone be- 
came bullish, partly on the rumors of a pronounced political 
agitation for reforms in Cuba, the censorship of the cables, 
the tension in the relations between the United States and 
Cuba growing out of the Tarafa bill with its implications 
that in the rather remote possibility of a break in their 
relations shippments of sugar from Cuba would materially 
be. interrupted. Meanwhile, too, the quantity afloat for 
the United States and the actual stocks in this country are 
significantly small. All this made everybody on the alert 
for further news. On Thursday Cuba was held at 4%c. 
Refined remained at 7.75c. with some business reported with 
chain stores at 7.50e. A production tax of 4c. per 100 
pounds on sugar has been levied by a new excise tax law, 
according to a dispatch from Porto Rico. The strength in 
sugar futures on Thursday was a feature. The buying of 
December was largely by trade interests. One firm took 
fully 3,000 tons, mostly at 3.40e. London, it was surmised, 
bought March and May in some volume. The activity in 
March sugar puzzled many. 

Havana eabled Aug. 29 that a committee of the Cuban 
Sugar Mill Owners’ and Planters’ Association has presented 





————— 


a written protest to the President of the Senate against the 
adoption of the Tarafa railroad consolidation measure. The 
Association alleges that the proposed law would enable a 
private enterprise to have complete dominion over Cuban 
commerce and would mean confiscation of the island’s 
wealth, which, the protest asserts, “belongs to the nation.” 
Receipts at Cuban ports for the week were 12,763 tons, 
against 14,575 tons in the previous week and 37,564 tons last 
year; exports, 25,139 tons, against 35,696 tons last week and 
55,528 Ist year; stocks, 445,335 tons, against 457,711 tons 
last week and 495,253 tons last year. Centrals grinding 
numbered 1, against the same number last week and 4 in the 
same week Ist year. At United States Atlantic ports the 
receipts for the week were 47,990 tons, against 44,766 last 
week, 74,414 last year and 55,565 two years ago; meltings, 
45,000 against 51,000 last week, 79,000 last year and 85,000 
two years ago; total stock, 117,471, against 114,481 last 
week, 191,332 last year and 195,918 two years ago. Havana 
cabled: Rain is wanted in some parts of Cuba.’”’ Destina- 
tion of Cuban exports: United States Atlantic ports, 17,711 
tons; New Orleans, 6,000 tons; Galveston, 1,428 tons. To- 
day Cuban raws were quoted at 4%e., with 43<¢. appar- 
ently the best bid as a rule. Cuba needs rain before long. 
Refined was reported in better demand here and at the West. 
Canadian refiners put prices up 10 to 15 points to 9.35e. 
Net changes for the week show an advance on futures here 
of 34 to 41 points. Prices closed as follows: 


Spot (unoffic'l) 4c| December - -.4.44@4.45|May-------- 3.89@3.91 
September___4.49@4.50|March------ 3.81@3.82]| 


LARD on the spot has been in good demand and higher, 
with offerings small. Better Ruhr news helped. It is 
hoped that the trouble will soon be settled. Foreign markets 
have been taking January lard. Prime Western 12.60@ 
12.70c.; refined to Continent, 134c.; South America, 1334c¢.; 
Brazil, in kegs, 1434¢. Futures advanced with packers 
buying the new deliveries, and cash trade good. Liverpool 
on Monday was up 9d. to Is. The receipts of hogs were 
large but they were offset by an excellent demand from 
shippers. They fell 10 to 15c. early on the 27th, but rallied 
later, closing 15c. higher in some cases. The Continent has 
been buying. News about the hog situation has been 
bullish and both lard and ribs advanced. Liverpool was 
persistently rising. On the 25th it advanced 6d. to 1s. 3d. 
Cash markets kept strong. Later light receipts, higher 
hog prices, buying of nearby months by packers, and some 
buying of January that seemed to be for Europe had a 
bracing effect. Packers sold January. Exports are increas- 
ing. To-day futures advanced 15 to 20 points, reacting 
somewhat, however, before the close, after September had 
touched 11.97¢. and October 12c. But the net changes for 
the week show an advance of 53 to 58 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 





Sat. Mon. Tues. Wed. Thurs. Fri. 
September __-----. cts_11.37 11.42 11.42 11.62 11.72 11.85 
SPOON kas otesaboaden 11.50 11.52 11.52 11.70 11.80 11.90 


PORK quiet; mess $24 50@$25; family nominal; short 
clear $22@$25 50. Beef quiet; mess $15; packet $15 50@ 
$16; family $16@$16 50; extra India mess $25; No. 1 canned 
roast beef $2 35; No. 2, $4 05; 6 lbs. $15; pickled tongues 
$55@$65 nominal per bbl. Cut meats firm; pickled hams, 
10 to 24 lbs., 1434@18%4c.; pickled bellies, 6 to 12 lbs., 


11144@12c. _ Butter, creamery fresh second to high scoring, 
3914@46c. Cheese, flats 2544@27%c. Eggs, fresh firsts 


to fancy, 28 to 38c. 





OILS.—Linseed early in the week wasfirmer, but later on 
declined somewhat. There is a moderate business, with 
some disposition on the part of crushers to make concessions. 
Stocks of linseed oil are large, and consumers are not disposed 
to purchase ahead, being content to await further develop- 
ments. Raw oil in carlots, cooperage basis, was quoted at 
89c.; tanks, 88c.; less than carloads, 96c.; less than 5 bbls., 
99c.; boiled tanks, 90c.; carloads, 96c.; 5 bbls., lots, 99c.; 
less than 5 bbls., $1 02; refined, bbls., carlots, 97c.; varnish 
type, bbls., 97c.; double boiled, bbls., cars, 96c. Cocoanut 
oil, Ceylon, 95%c. bbls.; Cochin, 94@9%c.; corn, crude 
tanks, mills, 8'4c.; spot New York, 934c.; refined, 100-bbl. 
lots, 12c. Olive, $110. Cod, domestic, 60c.; Newfound- 
land, 63c. Lard, prime, 14%c.; extra strained, 12%c. 
Spirits of turpentine, 95c. Rosin, $5 75@$7 25. Cotton- 
seed oil sales, including switches, 25,600 bbls. Prices closed 
as follows: 


Spot--.-.-- 11.15@11.35| November_10.01@10.02|February.- 9.85@ 9.89 
September .11.25@11.27| December 9.79@ 9.80|March_.-- 9.91@ 9.93 
October _.-10.81@10.84|January__- 9.79@ 9.82|April__.-- 9.94@10.10 


PETROLEUM.—Gasoline in bulk has been weaker. 
There is more disposition it seems on the part of refining 
interests to lower prices. Tank wagon prices remain un- 


changed. Tanks cars delivered to local trade, new navy 
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was quoted at 12c. a gallon, and there were intimations 
that this price could be shaded. Export prices are gen- 
erally nominal. Export business is lifeless, and close 
observers would not be surprised to see export prices cut 
in the near future. Crude oil quiet and easier, with a 
general expectation of a cut in Mid-Continent crude of at 
least 25c. Lubricating oils dull and easier. Kerosene 
dull. Later a good inquiry was reported for fuel oil, but 
actual business was very small. If a coal strike should 
be declared and last for any length of time, no doubt there 
will be an active demand for this oil, as large consumers, 
it is said, are planning to use oil burners in case of a strike. 
Gasoline remains at 16c. in South Dakota. New York 
prices: Gasoline, cases, cargo lots, 26.15¢.; U. 8S. Navy 
specifications, bulk, per gallon, 12.50c.; export naphtha, 
eargo lots, 13.50¢.; 63-66 deg., 15.50¢c.; 66-68 deg., 17c.; 
kerosene, in cargo lots, cases, 15.40c.; petroleum, refined, 
tank wagon to store, 14c.; motor gasoline, garages (steel 
barrels), 19%ec.; bulk, delivered, New York, 12c. In 
July, according to the Geological Survey, production of 
crude petroleum in the United States as measured by 
the quantity transported from producing properties, reached 
the new high record of 2,104,742 barrels a day. Daily 
average imports were 222,419 barrels, and daily average 
exports of crude oil were 49,800 barrels. Deliveries to 
domestic consumers increased to the new high record of 
1,974,032 barrels a day. The new supply was greater 
than the demand by 9,403,000 barrels, which was added 
to storage. The production of crude petroleum during 
the first seven months of 1923 was 403,000,000 barrels, 
against less than 318,000,000 barrels during the same 
period last year. 


Pennsylvania. ---- $2 75| Ragland _......-.- FO ee $1 67 
EE nce acs 2 Te ccsecenem 1 70i\Crighton ........- 110 
inchebwnes« | EE 1 88| Plymouth_-.------ 105 
Somerset -.....-.- | PD nncuuceee D Dc cnddweboan 
Somerset light... 1 55|Princeton._...--- 1 67 





RUBBER was quiet and firmer early in the week. Cables 
were also stronger. The failure of factories to enter the 
market has had a depressing effect. Lower grades of plan- 
tation and Para have been quiet at nominal prices. Later, 
despite higher London cables, the local market declined 
on the issuance of transferable notices amouhting to some 
150 toms or more, believed to represent purchases for Sep- 
tember which the buyer was not prepared to accept. They 
were taken by some large interests. Smoked ribbed sheets 
and first latex crepe spot and September 293¢c., October 
29 %e., Oct.-Dec., 304%e., Jan.-March,8203,¢. In London 
on Aug. 27 plantation standard was 15%4d. on the spot,an 
advance of We. A decrease of 1,053 tons took place last 
week in London stocks which, according to official returns, 
are 47,500 tons against 48,553 tons a week ago, 72,149 tons 
a year ago and 73,243 tons in 1921. In London rubber 
climbed to 16d. on the 28th inst. London on Aug. 28 had 
a reaction on liquidation. Plantation standard on the spot 
sold at 16d., a decline of 4d. 


HIDES have been dull and prices are believed to be 
tending downward. It was reported that 1,200 July salting 
native bulls sold at 10c. Later it seems 15,000 Buenos 
Aires kips sold at 14%c. c. & f. for 41-5 to 5 kilos and 
15%c. c. & f. for 5 to 5% kilos. The River Plate was dull; 
4,000 Swift La Plata steers sold, it is said, at $36, or 12%c. 
sight credit and 2,000 La Blanca steers at $36 25, or 13c. 
Later the River Plate section reported that 2,000 Artiga 
steers sold at $40 50, or 1434c. ce. & f. Dry hides were 
steady with a sale reported of 1,500 Orinocos at 15%ce. 
Common dry hides met with rather more attention without 
showing activity. A sale was reported of 2,700 branded 
steer hides at 12c. But tanners were as a rule indifferent. 
Domestic hides have been very slow. Still later River Plate 
business increased, sales comprising 32,000 steers at $35 50, 
or 12%4c. c. & f.; also, 3,000 Armour La Plata frigorifico cows 
at $29, or 10%c. c. & f. and 4,000 frigorifico cows at 9%c. 
A sale here was reported of 400 Santa Marta at 18%c. At 
Chicago packer hides were in pretty good demand. Local 
independents sold moved August, all weight native cows 
and steers at 114%c. and branded at 9%c. Pacific Coast 
packers sold well with branded hides at 9c. flat for steers 
and 7c. flat for cows, f.o.b. Coast packing plants. 
First salted Chicago city calf was firmer, with the previous 
sale price 16c. refused and 16%c. asked. 


OCEAN FREIGHTS have remained quiet as a rule with 
tonnage abundant and rates none too steady even at their 
low level. 

Charters included coal from Atlantic range to the French Atlantic 
$2 10 prompt; horses and mules from Norfolk to Barcelona, $32; coal from 
Baltimore to La Palice, $2 10 prompt; coal from Hampton Roads to Monte- 
video, 17s. 6d. prompt; one round trip 1,867-ton steamer in West Indies 
trade, 90c. prompt; sugar from north side of Cuba to New York, 14 bc. 
prose: sulphur from Sabine to three ports in Canada, $3 50 September 
oading; coal from Hampton Roads to Punta Arenas, Costa Rica, $5 50 
prompt: one round trip 8,880-ton steamer New York to Vancouver, B. C., 

A Gromps: ore from Carthagena to Philadelphia, 7s. 94. September: ore 
from Carthagena to a north Hatteras port, 7s. 9d. August: deals from Bay 
Chaleur to West Britain, 63s. 9d. prompt; crude oil from Tampico to New 
England, Sound port, 28c. September; lumber from Port Davill and New 
Richmond to New York, $8 September; lumber from Miramichi to New 
York, $7 September; wood pulp from Cape Breton to Newport News, $4 50 

ptember; three months time charter in trans-Pacific trade, 3,458-ton 
steamer, 4s. 3d. delivery Colon, re-delivery China. Japan, or Australia, 
prompt: coal from United States Atlantic port to French Atlantic port. 

2 10 prompt; coke from Baltimore to San Antonio, $3 75 September load- 
ing; grain from Montreal to Genoa, 17 4c. October; grain from Montreal to 
three pcerts in Sweden, 17%c. prompt; crude oil from Tampico to New 
England Sound pert, 28c. prompt; coal from Atlantic Range to La Palice, 
$2 15 prompt; coal from Ph ladelphia to Havana, $1 45 prompt; grain from 
Montreal to Italy, 16 4c. two ports September; coal from Atlantic range to 


poe et 45 prompt; one round trip in West India trade, 1,685-ton 





TOBACCO has been in fair demand. Indeed, the recent 
cool weather all over the country is said to have caused 
some increase in the buying of cigars. That may be re- 
flected shortly in the tobacco business. It would be nothing 
surprising. Quite a good trade is reported in open grown 
Connecticut tobacco. Also a fair business in Havana 
seed. Broadleaf has sold on a fair scale. 


COAL.—An active business has been done in anthracite 
briquettes. The retail demand for domestic sizes of regular 
anthracite has, of course, been heavy. Later anthracite 
coal prices were generally firm, but the steam sizes were 
tending downward. Bituminous was freely offered. Coke 
was in better demand. Bunker coal advanced lic. The 
demand for substitutes is small. Prices strengthened on 
both hard and soft coal here later in the week. The Coal 
Commission says dealers get coal at as low as $9 76. This 
is at Binghamton. It is $11 04 to $13 48 in New York 
City. The Federal report on hard coal prices to retailers 
shows $16 67 a ton charged at Grand Rapids, Mich. 


COPPER quiet and lower with London market down. 
Most large producers early in the week were quoting l6c., 
though it is true in one instance at least 1374c. was quoted. 
And it is also true that while the Copper Export Association 
was taking additional orders at 14%e. ec. i. f., European 
ports for future delivery, business at five points under this 
price was being done in the outside market, and 15 points less 
for spot. Later on electrolytic was generally lowered Ye. 
to 13%%e. Still later the price dropped to 13%c., the lowest 
price seen since last October. Sales were reported at 13%c. 
f. a. s. New York, and delivered as far as the Connecticut 
Valley. 


TIN advanced with a rather better demand and stronger 
cables. Spot 40%(c. 
LEAD in fair demand and higher. Leading interests ad- 


vanced the New York price to 634c., and independents to 7c. 
Joplin advices stated that with the price of 80% grades at 
$80, producers were marketing part of their reserve stock of 
lead ores. These advices further stated that high-grade sul- 
phide ores were ruling at $83 40 a ton. 


ZINC quiet and lower. London has also declined of late. 


STEEL trade has increased in some directions, notably in 
rolled steel. Finished steel has been steady but sheets have 
continued depressed, though there has been no marked 
change in plates, shapes and bars. Buyers find that they 
can get prompt deliveries and as a rule are not buying on 
a large scale. Coke has been stronger, but thus far this 
has had no particular effect. There is a hopeful feeling in 
regard to the fall business in steel. A good business is in 
progress in finished sheets at Youngstown. But at Chicago 
steel production outruns the orders. Chicago mills are said 
to be operating at 95%. They are said to anticipate an 
early revival of business. Railroads, it is increasingly evident, 
will want a very large steel tonnage. Fabricated structural 
steel awards last week reached nearly 45,000 tons, the 
largest for two months past. As regards steel rails purchases 
and inquiries recently have involved 110,000 tons. High 
costs are restricting business in boats on the Great Lakes, 
but automobile makers are buying on quite a free scale, 
taking both soft steel and alloy steel bars, not to mention 
sheets and stripped steel, including contracts for the last 
three months of 1923. All eyes of course are on the coal 
situation. Fear of an anthracite strike has naturally affected 
beehive coke. It has been quoted latterly at $5 to $5 50. 
Later on plates and shapes were reported in better demand 
at 2.50c. 


PIG IRON has been weaker though business this month 
has been larger than it was in July, or in fact for any month 
at any time for the last six months. Latterly there has been 
quite a little business done in some sections. Prices have 
eased. Of basic some 10,000 tons were sold at Pittsburgh. 
Ohio cast iron plants bought 10,000 tons more. On the 
other hand, prices were lowered again at Cincinnati and 
Cleveland. Iron has been selling only in small lots at Bir- 
mingham, though readily enough in that way. Of late new 
business in pig iron, as a rule, has been moderate. The 
composite price of pig iron is now stated at $25 38, or some 
$5 50 a ton under the high level of five months ago. Since 
that time prices have been steadily receding. Yet in Chicago 
sales during August have been, it is estimated, about 120,- 
000 tons or 40,000 tons more than in July. Chicago prices 
have latterly been reported steady, even if in Ohio efforts 
to get business has led to some reduction in quotations. At 
Birmingham No. 2 foundry sold on a small seale, it was said, 
at $24. Lots of 500 tons and more of southern iron, it is 
stated, are available at $25, with trade slow. 


WOOL has been quiet and depressed. Buenos Aires 
prices have fallen. Carpet wools are lower, regardless of 
optimistic reports about the trade in carpets and rugs. Car- 

t wools are nominal. As to Buenos Aires it is said that 

o. 3 has been offered at 2614c., No. 4 at 22 %c., and No. 5 
at 19c. The trouble is that these prices were 214 to 3%e. 
above what mills bid. Buyers seem to be playing a waiting 
game. There.was a 10% reduction in total hours of wool 
machinery during July, according tothe Bureau of Census 
reported on the 28th inst. Its report disclosed less activity 
in all units. A sharp drop in the monthly wool consumption 
for July, the figures of which are yet to be announced, was 
foreshadowed. At Bradford the woolen market last week 
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was rather firmer, with more inquiry for crossbred tops. 
The United States wanted fine crossbreds. For merinos the 
demand was mostly for the cheaper fabrics. Foreign com- 
petition is keen and aggressive, and it tells. The quantity 
of wool declared for auction at the East India auctions 
commencing Tuesday, Sept. 11, is 19,000 bales, according to 
an official announcement made on Aug. 30. The Boston 
es ‘ bd . . . 

Commercial Bulletin’ will say on Sept. 1: 

True to form, the last week in August has revealed a very dull market 
for wool, and prices consequently are barely steady with sales usually in 
favor of the buyer. Hence prices areerratic. Some manufacturers looking 
for small quantities of wool to cover new orders or repeats are willing to 


pay a fair price, while the necessity of sellers sometimes has forced con- 


cessions which make the range of values on fairly comparable lots of wool 
unusually wide. 


The outlook, nevertheless, is regarded as better. Congestion in the 
goods market is being slowly relieved and credits are said to be easing in 
consequence of this liquidation.. 

Predictions from London, from our own correspondent, are that values 
will rise 5 to 10% compared with last sale’s closing rates. A strong market 
at London, needless to say, will not hurt the market here. 


rn 


COTTON. 
Friday Night, August 31 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
142,595 bales, against 62,758 bales last week and 46,080 bales 
the previous week, making the total receipts since the Ist of 
August 1923 288,251 bales, against 204,473 bales for the same 
period of 1922, showing an increase since Aug. 1 1923 of 
$3,778 bales. 


























Receipts at— | Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ____-_- 13,845| 13,288] 28,776 13,638| 13,918) 13,300) 96,765 
Texas City.-.-.. eee waicel ve dea cnael ...aeee 111 111 
SR an emi Pea ----| 7,260) 2,275) 16,465| 6,660) 32,660 
New Orleans---- 866 911 1,028} 1,333) 925} 4,031) 9,094 
Mobile___.____- Pace Ra Me: cokcl’' onal | aa ae 
Jacksonville ___- ls a pete ree: onan aioe 3 3 
Savannah ___--_- 231 315 365 325) 275 333) 1,844 
Charleston _____ 302 95 10 29) onan 23 459 
Wilmington --_-_-_- 23 sina 37 34) 26 11 131 

see 59 +552 162 34) 160 51; 1,018 
oa one 88 nate waka dined mae 88 
Baltimore _____- rete nie paul on sae 60 60 
Philadelphia - - - - 55 news wows cael <se wake 55 
Totals this week_' 15.381) 15,249 37,642! 17,668! 31,769! 24,8861142,595 











The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 


























1923. | 1922. Stock. 
Receipts to 
Aug. 31. This |SinceAug This |Since Aug 
Week. | 11923. | Week.| 11922. | 1923. 1922. 

Galveston______- 96,765, 205,447 44,981) 112,730! 137,025] 96,566 
Texas City__..-- 111) eae 0 147 271 
Houston_______- 32,660, 45,650) 23,298) 24,332) -.-..-| ------ 
Port Arthur, &c_- ER et ae ae Ree ey roe 
New Orleans-_.--__- 9,094' 18,972 3,440 20,505) 41,166) 42,775 
Gulfport. .__._-- ‘sate | ena | Acc Sane dead sees 
/ egal ais 307) 467; 1,762 2,869 351 834 
_ a a  ascktdeese sasesat . sen. wees 
Jacksonville ___ _- 3) 19 255) 420 2,516 1,688 
Savannah --___-- 1,844) 7,542 15.148) 30,421) 12,012) 43,579 
Brunswick___--__- scat ~sieae 1,875 3,8! 161 1 
Charleston ______ 459 4,522 231) 1,858| 25,290) 52,060 
Georgetown ____- a Brees Pee . eae | -emcena, eames 
Wilmington _____ 131) 1,043 343) 1,353 1,812} 12,590 
Norfolk. __-_-_-- 1,018) 3,412 284) 965) ,224| 32,623 
N’port News, &c_| ----| Bie Ani) FOSS | Pie ie ; ee) es 
New York______- eis Tat os argues 40| 14,884) 73,041 
See 88) 180 2,177) 3,546 7,687 
Baltimore _______ 60) | RB E es 699| 560 1,516 
Philadelphia __-_- 55) I eiensh cated 214) 4,298 4,322 

Totals. ___---- 142.595! 288 251 91,625! 204,473! 2529921 370.652 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1923. 1922. 1921. | 1920. | 1919. 1918. 
Galveston---- 96,765, 44,981 56,938) 32,522 9,039| 49,928 
Houston, &c-_ 32,660; 23,298 11,726 12,246 96 192 
New Orleans- 9,094 3,440 16,354 4,718 3,280 12,936 
Mobile - _- ~~~ 307 1,762 1,148 27 829 ° 
Savannah --_.- 1,844 15,148 11,620 11,707 12,866 19,998 
RENE cael 3 ccocacs Re Bereta j ,500 
‘Charleston - -- 459 31 443 423 815 
Wilmington - - 131 343 I sccachctr ds le <6 Spite 
Norfolk- - ---- 1,018 284 2.53 1,115 2,208 850 
po le ee ae 37 3 112 86 
All others ----. 317 263 2,007 3,055 1,279 1,244 
‘Tot. this week} 142,595 91,625 105,024 66,096} 33,572 89,652 
Since Aug.1_-! 288,251' 204,473' 408,276! 189,041) 268,619! 294.888 























The exports for the week ending this evening reach a total 
of 65,534 bales, of which 13,813 were to Great Britain, 
19,613 to France and 32,108 to other destinations. Below 
are the exports for the week and since Aug. 1 1923: 























Week ending Aug. 31 1923. From Aug. 1 1923 to Aug. 31 1923. 
Exported to— Exported to— 
Exports | 
Srom— | Great | | Great 
\Britain.’ France. Other. | Total. | Britain. | France. | Other. Total. 
Galveston__| 3,898 3,900 11,209 19,007; 11,246 11,819 34,067, 57,132 
Houston .__| 2,335 15,140 15,185) 32,660 2,335, 23,790 19,525 45,650 
New Orleans, 5,049 -.-.| 1,413 6,462 6,702 750 6,750 14,202 
Mobile--____) none ee ee ee eee 3 350 
Savannah --| a: smael 125 135 a wiineas 1,716 1,726 
Charleston - 350, ..--| 673) 1,023, a ascensn 3,611) 3,961 
Norfolk __-_-| 423,_ «Ct: ----| 75) 508 ee 3,923 9,731 
New York__| 1,738 573 1,850, 4,161 16,381) 4,916) 27,565 48,862 
Sen Fran.--| -...| ---.| 1,578, 1,578 -.... ew 1,578 1,578 
Total__._, 13,813 19,613 32,108 65,534 42,832, 41,275, 99,085 183,192 
‘Total 1922. 35,845 14,519 35,104 85,468, 60,800 33,453) 124,269 218,522 
Total 1921. 1,179 27,646 81,096109,921| 59,478 40,485) 317,444 417,407 











NOTE.—Erports to Canada.—it has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slowin coming to hand. In view,-however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug.ito uly 31 (no later returns are as yet available) the exports 
to the Dominion the present season have been 199,053 bales. In the corresponding 
period of the preceding season the exports were about 201,500 bales. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





| On Shipboard, Not Cleared for— 


| 





| 
| 
| Leaving 
| 




















| Great | Ger- | Other , Coast- | 
Aug. 10 at— (Britain. France.| many. Cont'nt.| wise. | Total. Stock. 

| 
Galveston ----} 16,186 12,700) 10,000 20,723, 12,000, 71,609; 65,416 
New Orleans_-} 1,552 62 176, 2,945) 122} 4,857) 36,309 
ON eee: ,) 2a 00 dated 200 500) 11,512 
CR. cut eastl “end eben ee: saat ee 25,290 
I Se aos AES? aaa a3 aot cafes. Rte 351 
Norfolk _..-_- ee a ee ee: ieee can ae 9,224 
Other ports *__| 3,000) 300 ran 800 snes 8,000) 19,924 
Total 1923_-_| 20,738 13,062 14,376) 24,468| 12,322) 84,966) 168,026 
Total 1922--| 10,635 9,834) 14,361) 7,041) 3,778) 45,649) 325,003 
Total 1921_-_! 24,674 ° 11,834! 37,466’ 26,491] 3,3491103,814!1,187,169 











* Estimated. 

Speculation in cotton for future delivery has been rather 
languid during the week, though now and then there has 
been a momentary spurt, as for instance when Wall Street 
in two days covered some 75,000 bales of October at an ad- 
vance for the time being. But of late everybody has been 
clearing the way for the Government report, which ap- 
peared at noon to-day. It stated the condition at 54.1%, 
against 67.2 a month ago, 57% a year ago, 49.3 in 1921, 67.5 
in 1920, and a 10-year average of 63.5%. It gives the crop 
as 10,788,000 bales, against 9,761,000 last year (Government 
figures), 7,953,000 in 1921, 13,439,000 in 1920, 11,421,000 in 
1919 and 12,041,000 in 1918. This report caused considerable 
excitement, and a rise of 80 to 100 points, being about 2.5 
below the average private estimate. It showed a falling off 
in the crop estimate within a month of 728,000 bales, last 
month’s estimate being 11,516,000 bales. Texas it put at 
3,722,000 bales, or 500,000 bales more than last year. Its 
condition is stated at 55%, against 71% last month, 59% last 
year and 60% as the 10-year average. The Georgia crop is 
put at 827,000 bales, against 715,000 last year; its condition 
is stated at 42%, against 48% last month, 44% last year and 
a 10-year average of 62%. Oklahoma is estimated at 791,000 
bales, against 627,000 last year, and its condition at 46%, 
against 63% last month, 53% last year and 62% as the 10- 
year average. The North Carolina crop is put at 885,000, 
against 852,000 last year and its condition at 71%, against 
82% last month, 65% last year and 62% in 1921, with the 
10-year average 72%. Mississippi is put at 858,000 bales, 
against 989,000 a year ago; Tennessee at 415,000, against 
391,000; South Carolina 708,000 bales, against 493,000; Ala- 
bama at 828,000, against 823,000 last year, and the condition 
52% against 66% last month, 60% last year and 62% as the 
10-year average. ‘There was a good deal of covering of 
shorts by Wall Street and the West and a good deal of fixing 
of prices by the mills. Some thought the report was too 
low, but others considered it substantially correct and as 
something that will be accepted as correct by the trade at 
large throughout the world. Many have been bullish this 
week on the prolonged drouth and heat in Texas, which 
caused a good deal of shedding and premature opening. And 
it is affirmed in some quarters that even recent heavy rains 
running from 1 to 6 inches in different parts of Texas have 
come too late to be of much benefit. And reports from Ala- 
bama, Mississippi and Georgia, especially southern Georgia, 
have been distinctly gloomy. Not that the weevil has done 
so much harm this year as had been expected. For some 
reason the pest has given less trouble than army worms and 
leaf worms. It is said where poisoning of the boll weevil 
was attempted by calcium arsenate the farmers’ efforts 
were defeated by prolonged rains which washed off the poi- 
son. Curiously enough, North Carolina is said to be making 
the best crop showing for years past. Private crop condi- 
tion reports for the belt as a whole have averaged in some 16 
cases 56.6%, with a crop of 11,100,000 bales, Estimates of the 
yield have recently been from 10,500,000 to 11,620,000 bales, 
the latter, however, being exceptional. Very many have se- 
riously doubted whether the crop will prove sufficient to 
meet the demands of consumers at home and abroad. There 
have been stories to the effect that in parts of the eastern 
belt it is taking three acres to make a bale and in some very 
bad cases many more acres than that. Allowing for exag- 
geration, something incidental to the season, the general 
opinion here has been that the eastern belt is looking bad 
and the western belt dubious. Heavy rains east and west of 
the Mississippi River, it is insisted, have lowered the grade 
in striking open cotton. 

And apart from the crop the outside news has been bet- 
ter. There has been a notion for several days past that a 
rapprochement between France and Germany is not far off. 
Some of the Berlin reports seem to indicate that big steel 
interests in Germany were disposed to resume work in the 
Ruhr Valley as the first move towards peace. Other reports 
have taken the ground that passive resistance was likely to 
be soon abandoned by the German authorities. Also, a ris- 
ing stock market has had its effect on cotton. So have the 


better reports from the cotton goods trade. On Wednesday, 
it is said that no less than 100,000 pieces of print cloths were 
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sold in New York. Recently Fall River’s business in print 
cloths has been exceptionally large, the largest, indeed, for 
fully six months past. And other goods have been advanc- 
ing. including yarns and raw silk, not to mention such things 
as burlaps, etc. Meanwhile there has been a steady demand 
for October cotton. It has kept at a moderate premium over 
December, i. e. around 10 to 15 points, although, to be sure, 
some months back it was about 60 points over December. 
Sut spot and near-by cotton has been in the main firm, with 
a good spot business at the South. In two days it amounted 
to some 61,000 bales. Latterly it has averaged about 20,000 
bales daily. In short, the spot business at this time of the 
year in Texas has been unusually large. That will not sur- 
prise those who remember that mill stocks have been de- 
pleted all over the world by a prolonged abstention from 
buying and on the whole a surprisingly good consumption. 
On Thursday the spot basis in southern Texas was reported 
stronger. Here it is a matter of no small interest that the 
certificated stock has fallen to 2,671 bales, or in other words, 
has almost disappeared. At the same time the stock in 
warehouses here has at times been only 7,800 bales. And 
although it has latterly increased to 14.276 bales, this is 
some 60,000 bales smaller than it was at this time last year. 
Southern spot markets are said to be something like % to 
*%,¢. above the tenderable basis at New York. Wall Street 
has latterly been buying more or less steadily. Also, and it 
is something which has attracted no small attention, mills 
have been fixing prices on a large scale. It has not been a 
large market, but the mill buying has naturally been consid- 
ered buying of an excellent character. And of late Liver- 
pool has been buying here to some extent. 

On the other hand, some apprehend the effects of increas- 
ing receipts at the South and also increased hedge selling, 
at least for a time. Some, indeed, who believe in an ulti- 
mate advance question whether there is much likelihood of 
a permanent rise at this time. They think that prices may 
sag under the weight of the first rush of big receipts, even 
though they advance materially later on when this weight 
is lifted. A good deal of cotton was marketed last year at 
around 20 to 22 cents before the advance really started 
which carried the price by March 14 1923 to the neighborhood 
of 314%c. Moreover, some crop advices from Texas are more 
cheerful. They insist that the rains have done a great deal 
of good. They think there is some chance for a pretty good 
top crop. And they stress the fact that boll weevil thus far 
this season has done far less mischief than had been appre- 
hended. It would be rather venturesome as yet perhaps to 
ask: Has the boll weevil tide turned? Some have asked 
themselves from time to time in the last few years whether 
this scourge may not ultimately wear itself out. What is 
certain is that hot dry weather h«s in a sense decimated it 
in the Southwest and that despite protracted rains its usual 
propagator, it has done less damage in the eastern and cen- 
tral sections of the belt than had been feared. The trouble 
is that worms have taken its place. To-day prices advanced 
100 to 110 points; then lost 20 to 30 points of it on realizing. 
Mills fixed prices on considerable cotton. Wall Street and 
the West bought October and December heavily. Either 
Japanese or some other interests sold October and December 
to the amount of some 25,000 to 30,000 bales. But the mar- 
ket took the cotton very well indeed. Also, it took Southern 
and scattered selling quite readily. Hedge selling produced 
no impression. Spot prices were up 75 points here and also 
advanced at the South. Reports from Worth Street were 
cheerful. The demand there was said to be better and the 
feeling rather excited over the Government report. Final 
prices for the week on cotton show an advance of 85 to 90 
points. Spot cotton closed at 26.35c., an advance of 90 
points. From London corse reports that a syndicate com- 
posed of the largest Egyptian growers, after having induced 
the Egyptian Government to intervene in the cotton market 
in the hope of forcing up prices, “is now planning to starve 
the market for the next few weeks.” It is urging farmers 
to hold their cotton for the time being. 


Fé The following averages of the differences between grades, 
as figured from the Aug. 29 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 


from middling established for deliveries in the New York 
market on Sept. 7 1923. 





ei ene ll 93 on| *Middling “‘yellow” tinged_____- 1.05 off 
Strict good middling _........._. -78 on | Good mid. light yellow stained__. .45 off 
TSS 47 on | *Strict mid. light yellow stained__ .92 off 
ER -25 on | *Middling yellow stained_______ 1.39 off 
Strict low middling._....._.__. 45 off | Good middling ‘“‘gray”___.______ .24 off 
Rs esis -94 off | *Strict middling “‘gray’’________ .74 off 
*Strict good ordinary-_........_. 1.55 off | *Middling “gray” -......._____ 1.19 off 
* ES I 2.20 oft | *Strict low mid. “yellow” tinged _1.56 off 
Good middling spotted_.....__. -10 on | *Low middling “yellow” tinged __2.16 off 
Strict middling spotted_......_. .14 off | Good middling ‘‘yellow” stained. .87 off 
Middling spotted.............. -44 oft | *Strict mid. ‘‘yellow”’ stained____1.43 off 
*Strick low middling spotted_... .94 off| *Middling “yellow” stained_____ 1.93 off 
*Low middling spotted_..._.__- 1.59 off| *Good middling ‘‘blue” stained__ .98 off 
Strict good mid. ‘yellow’ tinged. .12 on| *Strict middling ‘‘blue” stained__1.41 off 
Good middling ‘‘yellow” tinged.. .13 off | *Middling “blue” stained_______ 1.91 off 
Strict middling “yellow” tinged__ .43 off 





* These grades are not deliverable upon future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Aug. 25 to Aug. 31— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid uplands. -..........- 25.35 25.80 25.45 25.65 25.60 26.35 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Aug. 31 for each of the past 32 years have been as follows: 


























[Vor. 117. 
nn Ssaoe 28 25c, |1915 er 9.30c.|1907 _.-.-- 13.55c.|1899 _..-- 6.19¢- 
ED i ieaplndl Bet, LEE acces. eres SS 9.80c.{1898 _.--_- 5.75¢- 
ED inant 16.05c./} 1913 _---- 12.50c.|1905 _.--- 10.95c.|1897 ..--- 8.00c- 
1920 .,.-.-31.75c.|1912 ...-.- 26e.|1904 ....-. 1.50c. | 1896 _.--- -88c- 
ae F Ss) | Cee ee 12.75c./|1805 ..... 8.19¢. 
1918 .....36.50c./1910 ...-- 17.50c.| 1902 .-.-.--. 4 |1894 edie .88ec. 
1917 .....28.30c.11909 ..... 12.80c.|1901 .---- 8.62c.|1893 _.--- 7 .62c- 
UE sists th 16.40c.|1908 _-.-- 9.50c./1900 ----- 9.62c.|1892 _---- 7.12¢. 
MARKET AND SALES AT NEW YORK. 
Spot Futures SALES. 
| Market Market | 
| Closed | Closed | Spot. Contr't.| Total. 
Saturday... Quiet, 10 pts. dec___'/Steady_-_-.-_---- } neti oval eatin 
Monday -_.- Steady, 45 pts. adv. Steady_____--- eee aa ane 
Tuesday ___ Quiet, 35 pts. dec___ Barely steady - -| wart 100 100 
Wednesday. Steady. 20 pts. adv_|Steady_-_._--.--| ----| ---- we 
Thursday __ Quiet, 5 pts. dec____ Steady__._-_-_-- nail 500 
Friday -- --- Quiet, 56 pts. dee... eee en roe pat 
Total____|___- os i alia SP aR EP ____! 600! 600 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 








| 
Saturday,\ Monday, Tuesday, Wed'day, Thursd’y,| Friday, | 
Aug. 25.|Aug. 27.\Aug. 28. Aug. 29.\Aug. 30.\Aug. 31.| Week. 














September— | | 

Range ____- 24.35-.62'24.73 —— — —'24.48 — 24.26-.70 — — —/24.35-.73 

Closing ____|24.60-.62 24.85 — 24.45 —'24.65 — 24.26 — 25.10 i = 
October— | 

a 24.08-.25 23.95-/60 24.18-.60 24.12-.50 24.26-.60 24.25-135\23.95-135 

Closing -___|24.11-.12 24.54-.56 24.19-.20 24.39-.41 24.35-.38 25.05-.1L|i— — — 
November— 

Range ____- 24.25 —'— — — — —- Se Or Ee re \24.25 — 

Closing __..|24.08 — 24.46 — 24.15 — 24.34 —/\24.30 —'25.03 —|— — — 
December — | 

Range _____ 24.04-.18 23.88-(45 24.10-.44 24.05-.40 24.18-.47 24.20-127|23.88-137 

Closing ____|24.05-.08 24.40-.45 24.10-.13 24.30-.34 24.26-.27 25.02-.06|— — — 
January— | | 

Range --.-_-- 23 .72-.90 23.60-/15 23.80-f11 23.79-/10 23.91-f12 23.93-/96 |23.60-/96 

Closing .___|23.79-.80 24.14-.15 23.80-.81 24.01-.02 23.92 — 24.75-.81|/—- — — 
February— | | 

Range ____.|— — —— —- —- -—- - SS Oe OO —-— — 

Closing 123.82 — 24.17 — 23.82 — 24.03 — 23.94 — 24.80 —|— — — 
March— | | 

Range .___- 23.78-.91 23.70-23 23.84-f19 23.82-/13 23.97-/15 23.98-/05 |23.70-S23 

Closing ____|23.85-.87 24.20 — 23.84 —/'24.05 — 23.97-f03 24.81-.82|;— — — 
April— | | 

Range _____|— — —— — — — — —- — — —— — | 

Closing ___.|23.85 — 24.15 — 23.84 — 24.04 — 23.95 — 24.80 —|— — — 
May— 

Range ____- 23.81-.90 23.71 — 23.83-f13 23.80-/19 23 .90-/13 23.96-/02|23.71-13 

Closing ___-_|23.85-.86 24.12-.15 23.83-.85 24.03 — 23.93-.95 20.70-.85|— — — 
June— 

Range _____|— — —— — —— — — i—_ — —— lI—_ — — 

Closing ___._|23.68 — 23.97 — 23.70 — 23.87 — 23.80 — 24.66 —|— — — 
July— | } 

Range .__.- 23 .65-.66 23.45-.83 23.55-.83 23.55-.83 23.66-.85 23.75-/70 23.45-S70 

Closing __ _.'23.52 — 23.83 — 23.55 — 23.72 —23.66 — 24.52 —'— — — 

S24c. 125c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Aug. 31— 


























1923. 1922. 1921. 1920. 
Stock at Liverpool __-_----- bales 342,000 706,000 1,001,000 917,000 
pepe at LOGGem. ...........<6- 3 Be cee 2,00 12,000 
Stock at Manchester __..------ 32,000 53,000 72,000 97,000 
Total Great Britain_____.---- 77,000 759,000 1,075,000 1,026,000 
Stock at Hamvureg.........-... 17 ,000 10,000 tt aE 
EE EEC ee 43,000 146,000 289,600 6, 
See O68 Be. cc eesmencccus 26,000 135,000 132,000 120,000 
Stock at Rotterdam ______------ 3,000 8,000 12,000 11,000 
Stock at Barcelona.-........-.-- 65,000 62,000 109,000 88,000 
a == aeaeageennes 10,000 48,000 6,000 33,000 
ee 06 CE ..  cabcwnccane 3,000 7,000 28,000 20,000 
eee OO BOE « ckccaceccsiccs 1,000 . ieee a se 
Total Continental stocks- - ---- 268,000 418,000 598,000 328,000 
Total European stocks. ------- 545,000 1,177,000 1,673,000 1,354,000 
India cotton afloat for Europe_-. 90,000 59,000 62,000 31,000 
American cottonafloat for Europe 124,000 122,000 5,682 41,996 
Egypt,Brazil,&c.,afloatforEurope 51,000 69,000 44,000 28, 
Stock in Alexandria, Egypt - - - - - 112,000 190,000 263 ,0 73, 
Stock in Bombay, India-_--_----- 411,000 812,000 1,075,000 1,209,000 
Stock in U. 8. ports------- .---- 252,992 370,652 1,290,983 717,233 
Stock in U.S. interior towns_--.- 331,947 355,704 987,684 ,583 
U.S. exports to-day_........... 7,010 700 18,637 6,749 
Total visible supply ---------- 1,924,949 3,156,056 5,649,986 4,446,561 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock. -.....-.---- bales. 81,000 367,000 608,000 580,000 
NOT 6” =e 17,000 34,000 59,000 87,000 
CONE BOGE. ci cnn csnans 100,000 347,000 524,000 262,000 
American afloat for Europe- ---- 124,000 122,000 235,682 141,996 
SE See 252,992 .370,652 1,290,983 717,233 
ee A 8 Eee 331,947 355,704 987 684 5 
Bx Bc Gt 66- GAT 6 6 ok cwecons 7,010 700 18,637 6,749 
:.. el eee 913,949 1,597,056 3,723,986 2,580,561 
East Indian, Brazil, &c.— 
0 Sg Be ea 261,000 339,000 393,000 337,000 
Ee OS eee ee = ‘cenene 2,000 12,000 
Manchester stock.......-.-...... 15,000 19,000 13,000 10,000 
Continental stock -.......-..-.... 68.000 71,000 74,000 66, 
India afloat for Europe_-------- 90.000 ,000 62,000 131,000 
Egypt, Brazil, &c., afloat__.---- 51,000 69,000 44,000 A 
Stock in Alexandria, Egypt----- 112,000 190,000 263,000 73,000 
Stock in Bombay, India-------- 411,000 812,000 1,975,000 1,209,000 
Total East India, &c..-...--- 1,011,000 1,559,000 1,926,000 1,866,000 
ON ES eee 913,949 1,597,056 3,723,986 2,580,561 
Total visible supply - --------- 1,924,949 3,156,056 5,649,986 4,446,561 
Middling uplands, Liverpool____ 14.93d. 13.70d. 11.20d. 20.96d. 
Middling uplands, New York__-. 26.35c. 22 .25c 18.15c. 31.75c. 
Egypt, good sakel, Liverpool___._ 17.95d 20.25d 21.00d 69 .50d. 
Peruvian, rough good, Liverpool. 18.25d 14.50d 10.75d 40.00d. 
Broach fine, Liverpool ---------- 12.55 12.15d 10.05d 18.10d. 
Tinnevelly, good, Liverpool -_--- - 13 45d 13.05d 10.55d 19.35d 
Soe ee 





*; Continental imports for past week have been 60,000 bales. 
The above figures for 1923 show a decrease from last week 
of 39,253 bales, a loss of 1,231,107 from 1922, a decline of 


3,725,037 bales from 1921 and a falling off of 2,521,612 
bales from 1920. 








Serr. 1 1923.] 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 





| Movement to Aug. 31 1923. 














Movement to Sept. 1 1922. 
Towns. Receipts. Ship- |= _ Receipts. | Ship- | Stocks 
ments . ments. Sept. 
Week. | Season. | Week. | 4 Week. ; Season. Week. - 

Ala., Birming’m saan 147 51) 308 63 232 185) 477 
Eufaula --- -- 10 24 10 648 300 390 150) 3,013 
Montgomery. 228 1,258 288, 5,472) 2,268) 3,183 1,617; 11,903 
Selma... .- 27 33 98 805 1,908 2,285 1,199) 2,474 
Ark., Helena_- 2 2 70 6,545 12 17 88' 5,196 
Little Rock. - 2 247 341 10,563 485 1,281 692; 14,508 
Pine Bluff-___ 15 1,681, 1,433 20,422) ~~...) 684 ener mae 

- Ga., Albany_-_- 18 27 17 2,008 180 506 194 1,158 
Athens... ..- 80 527 250 12,400 118) 720 1,144 12,130 
Atlanta -____- 93 674 1,159 6,487) 1,609 6,830 2,248 9,282 
Augusta-_---- 1,253 2,665 717 10,083, 7,681 19,402 6,369, 48,034 
Columbus 137 688 57, 3,438, 1,645 4,265 1,902) 6,393 
Macon..-.-.-.. 128 166) 71' 3,562) 1,235 2,746 254, 7,649 
EE aaah 75 250 3,052 3 3,078 112) 5,247 
La., Shreveport 100 100 oan 300 200 200 200, 3,300 
Mias.,Columbus; -....| -...-- | wehh GEE “aeewel. engined anal ee 
Clarksdale _ _ - i 231 854 13,844 30 242 243 8,696 
Greenwood _ - 106 416 642 11,797 — 149 iainia ae 
Meridian - - - - 20 121 60 479 186 279 117; 1,108 
Natchez____- 44 44 oonsn Sa 5 12 100, 1,200 
Vicksburg - - - nena 1 19 2,409 244 279 ious tee 
Yazoo City -- 11 22 353 6,436, 68 77 3, 4,002 
Mo., St. Louis-| 3,912) 17,279 4,943 3,388 4,716, 23,915 6,344! 10,205 
N.C.,Gre’nsboro enue 365 358 5,881 68, 2,142 423 5,884 
Raleigh - - -__- ees 58 oie 112 16, 193 eae 25 
Okla., Altus--- 3 3 136 736 6 96 28) 788 
Chickasha - - - ree 279 334) 1,809 320 303 
Oklahoma - - - 2 4 2 236 18 153 ----| 2,386 
8.C., Greenville 372 1,534 1,303 7,986) 1,000 8,126 1,000, 10,240 
Greenwood - - anual) cmieaii | 4,360 en ae ee ----| 8,664 
Tenn.,Memphis 2,790 10,351 4,716 51,828) 3,628 17,659 5,300) 53,358 
“pagal Cialis tater ; ee ee eds pees a 
Texas, Abilene. 13 13 186 13 eens nines Tr 54 
Brenham__._.. 2,532 5,087| 2,265 4,574) 2,432 3,343 2, 54 2,688 
Austin. _._.-. 2,148 3,007 950 1,806 1,114 2,013 1 1258) 263 
Dallas... .... 757 932) 414 1,666 236 423 -_ bag 1 
Honey Grove costae” "abe ode | a sadees 110 
Houston - - 150,175, 311,047 115, 340 118, 778 66,474 163,164 59, 396) 72,024 
eee 750 1,077 789 217 266 640 18, 387 
San Antonio. 2,000 6,589, 1,000 3,616) 5,204 6,154 3,127) 2,382 
Fort Worth... 2,284 2,430 761 1,884 187, 735 coi 1,940 





Total, 41 towns170,012 368,985 139,903 331,947'103,939 277,422 96,511 355,704 


The above total shows that the interior stocks have in- 
creased during the week 29,163 bales and are to-night 23,757 
bales more than at the same time last year. The receipts at 
all towns have been 66,073 bales more than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 





























1923— 1922 
Aug. 31 Since Since 
ey Week. <Aug.1. Week. Aug.1l. 
RN Ua ce aaiatuaeahan 4,943 19,595 4,716 23,915 
RE EEE EE: 840 3,880 1,740 8,250 
Via Rock aR. preemie tiae! © cde 50 50 
, ON ae Te 237 532 1,034 3,673 
Via Virginia points...........-- 3,198 14,681 3,000 15,918 
Via other routes, &c..........-.- 8,325 35,644 8,532 41,951 
Total gross overland._...----- 17,543 74,332 19,072 93,757 
Deduct Shipments— 
Overland to N. ¢z., Boston, &c... 203 1,034 8 3,130 
Between interior towns-_--------- 410 1,882 506 2,399 
Inland, &c., from South.___.---- 7,276 17,055 4,821 26,352 
Total to be deducted__...--.--- 7,889 19,971 5,335 31,881 
Leaving total net overland*_____--- 9,654 54,361 13,737 61,876 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 9,654 bales, against 13,737 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 7,515 


bales. 























: 1923 - 1922 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1 

Receipts at ports to Aug. 31___-_-- 142,595 288,251 91,625 204,473 
Net overland to Aug. 31__.------ 9,654 54,361 13,737 61,876 
Southern consumption to Aug. 3la 99,000 445,000 80 000 408,000 
ees MAREE . nn ee cncces 242,249 787,612 185,362 674,349 
Interior stocks in excess__....--- 29,167 61,052 4,625 *20,455 
Came into sight during week__-271,416 -_. _---_- a 
Total in sight Aug. 31_.------- some 848,664 _____- 653 894 
North. spinn’s’stakings to Aug. 31 25,639 81,778 27,385 126,670 





* Decrease. a These figures are consumption; takings not available. 
Movement into sight in previous years: 
Week— Bales. | 


























Since Aug. 1— Bales. 

EE ee 167 ,837 |1921~~sep of See 727,713 

J x eee 130,792 |1920—Sept. 3............. 498,084 

oo S| eee 95,353 |1919—Sept. 5............- 472,759 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
| Closing Quotations fer Middling Cotton on— 
"> eek ending | 

ug. 31. Saturday,; Monday, Tuesday, | Wed'day.|Thursd’y.| Friday. 
Galveston_----- 24.55 24.70 24.50 |24.30 24.45 24.90 
New Orleans---|24.25 24.50 24.50 \24.50 24.25 24.75 
OT eae 24.00 24.25 24.00 |23.75 23.50 24.00 
Savannah ------ 24.38 24.79 24.50 \24.65 24.65 25.25 
NORRIE. ...---- 24.38 24.88 24.50 |25.38 24.63 25.38 
Baltimore. -----|~--- 25.00 (25.25 (24.50 (25.25 {25.25 
>a 25.13 25.50 25.25 24.15 25.38 25.38 
Memphis ------ 24.50 24.50 24. 24.50 24.50 125.00 
ee 24.05 24.30 23.95 24.15 24.15 \24.65 
Little Rock... 24. rt 24.50 24.50 24. 24.25 24.75 
pO SS 23.30 22.95 23.15 23.10 '33-80 
Fort Worth. .--'...- 23.35 '23.00 23.20 23.15 23.85 








NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday. Tuesday, |Wednesday,| Thursday; | Friday, 

Aug. 25. | Aug. 27. | Aug. 28. | Aug. 29. | Aug. 30. | Aug. 31. 
September |23.49 ———/23.87 ———'23.82 bid/23.98 bid/23.91 bid/24.82 bid 
October __/23.49-23 .51'23.87-23 .90 23 .57-23 .60/|23 .73-23 .75/23 .66-23 .69|24.57-24.60 
December. |23 .50-23.52 23 .86-23 .90 23.57-23 .60|23 .77-23.79 <¥ ey 76| 24 .62-24.67 
January __'23.45-23.46 23.84 —— 23.52 ———/|23.72 66-23 .67|24.58-24 .63 
March..__'23.47 ——— 23.82-23.86 23.52 ———/|23.70-23.71) 33 63- 23 .66|24.59-24.60 
7 wamana --|23. 40 —— 23.75 ——\23.44 ——(|23.58 —|23. 52-23 .54/24.48-24.51 

‘one— 

Spot ____- | Quiet Quiet | _Dull Dull | Quiet Quiet 
Options.__' Steady Steady Steady ‘Unchanged’ Steady Steady 








COTTON CROP REPORT.—In our editorial eolumns 
will be found to-day our annual Review of the Cotton Crop. 
The report has been prepared in circular form, and the 


circulars may be had in quantities with business card printed 
thereon. 


Special business cards of the following representative 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of 
this issue of the “‘Chronicle”’ 


HUBBARD BROS. & CO. JAPAN COTTON TRADING CO., Ltd. 
GEO. H. McFADDEN & BRO MILLER & CO. 

ANDERSON, CLAYTON & FLEMING | SUPERINTENDENCE CO., INC, 
ROBERT MOORE & CO. | CLARK, PAYSON & CO. 

HENRY HENTZ & CO. P. J. JACKSON CoO. 

HOPKINS, DWIGHT & CO. | HARRISS, IRBY & VOSE 

J. 8. BACHE & CO. | RHD. SIEDENBURG & CO. 
STEPHEN M. WELD & CO. TRAVER, STEELE & CO. 
AMERICAN MANUFAC TURING co. 
CARDEN, GREEN & CC 
HAGEDORN & CO. 

|W. R. CRAIG & CO. 

FENNER & BEANE 

JENKS, GWYNNE & CO. 
THREEFOOT BROS. & CO. 
TAMELING, KEEN & CO. 

| NEWBURGER COTTON Co. 
[yore & CO. 


GWATHMEY & CO. 
CORN, SCHWARTZ & CO. 
H. & B. BEER 
JOHN F. CLARK & CO. 
E. P. WALKER & CO. 
GOSHO CO. 
BOND, McENANY & CO. 
REYNOLDS & GIBSON 
McFADDEN, SANDS & CO. 
A. A. HOUSMAN & CO. 
SANDERS, ORR & CO. 
Also the cards of a number of the leading dry goods 
commission merchants and mill selling agents of the country. 
Those represented are: 


WOODWARD, BALDWIN & CO. 
RIDLEY, WATTS & CO. 
CATLIN & CO. 

L. F. DOMMERICH & CoO. 

J.P. STEVENS & CO. 

H. A. CAESAR & CO. 

BLISS, FABYAN & CO. 


Also: 

ANGLO-SOUTH AMERICAN BANK| BANKERS TRUST CO. 
ATLANTIC MUTUAL INSUR. CO. | BANK OF AMERICA 
EQUITABLE TRUST CO. of N 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening indicate that 
temperatures have averaged about normal except in the 
northeastern and north-central sections, where they were 
somewhat below normal. Rainfall was general in almost 
all portions of the belt and in many instances precipitation 
was heavy. The drought in Texas has been largely relieved. 

Tezas.—The outlook has been improved by more or less 
general rains the early part of the week. For the State as 
a whole the condition is fairly good and it is very good to 
excellent in favored sections. Insect damage has been 
slight and much cotton has opened. Picking and ginning 
have made excellent progress. 

Mobile.—Deterioration continues due to rains in the 
interior. Many places report local rains of over two inches. 
Boll weevil is active and bolls are opening slowly. Labor is 
sufficient at the present and ginning is moderate. 

Charleston, S. C.—Rain has been very heavy during the 
week, there being too much to do the crop much good. 








WILLIAM ISELIN & CO. 
SCHEFFER, SCHRAMM & VOGEL 
DEERING, MILLIKEN & CO. 
HUNTER MFG. & COMMISSION CO. 
| JAMES TALCOTT, INC. 

| WILLIAM WHITMAN Co, 


Charlotte, N. C.—Cotton continues to make excellent 

progress. 
Rain. Rainfall. Thermometer 

GCarverneee, TONS... cnsccsesa 4days 3.78in. high 9 low 72 mean 82 
a a eal ay 0.46in. high 94 low 62 mean 78 
CE + nn kd xen ecko eet 2days 6.43in. high 99 low 63 mean 81 
ON EE a 3days 0.90in. high 94 low 74 mean 84 
oS ee OS eee 3days 2.47in. high92 low 76 mean 84 
DT Loc C cc meniadeeren’e lday 0.06in. high 94 low 66 mean 80 
EE See 2days 1 30in. high 1s low 62 mean 84 
EEA LS +: 2days 0.54 in. igh low 60 mean 78 
SAE ee res lday  1.35in. high 100 low 60 mean 80 
eee ee dry high 93 low 61 mean 77 
i eee ce censeckeeeede 1 day 1.50in. high 97 low 70 mean 84 
IEE. cenneawtnweus 3days 0.78in. high 98 low 56 mean 77 
NY 2 Sale co waka are 3 days 0.50in. high 92 low 62 mean 77 
Di tee ctechtasishaaeod lday 0.07in. high 98 low 6l mean 80 
et BOGOR. « nnncowcsoned 2days 2.90in. high96 low 70 mean 83 
Dt nituctboanowaseuade iy RR, Re eee To 8 “sivaeas 
i... a eeaeaee eas lday O.8lin. high 94 low 61 mean 78 
BE, SE ccnanccename 2days 0.76in. high 99 low 61 mean 80 
are dad aietiale in phisinba ale a lday 1.19in. pign 95 low 63 mean 79 
I i a aia earl lday 0.18 in. high 106 low 59 mean 83 
CA CET . no cncnncctcoe 2days 1.0lin. high94 low 63 mean 79 
De; MO. annteodchace lday 0.22in. high 94 low 56 mean 75 
a, 0: «sida aie eclaa 3days 0.55in. high 93 low 58 mean 76 
6 eS eae day 0.10in. high 90 low 61 mean 71 
ins tenis arian arin lday 0.55in. high 93 low 57 mean 75 
DE, Dic cdscenvennnn 2days 1.45in. high 93 low 62 mean 78 
j ~SRRS 7 aap aa” 3days 0.83in. high 92 low 63 mean 78 
CS ILE OER lday 0.38in. high 94 low 61 mean 77 
Ce, SEED p oudbavdcewcne 2days O.91lin. high 94 low 59 mean 77 
i alee lday 0.70in. high 94 low 57 mean 76 
I os ds cin calngs Ge isignpes ech 2days 0.84in. high 93 low 55 mean 74 
. “aaa 2days 0.28in. high 90 low 61 mean 76 
MR nk ekannwnied 3 days 0.72in. high 89 low 71 mean 80 

ia icon inci ekasen eae 2 days ¢1.99in. high 87 low 57 mean 72 
weg an in bhp ercaiede 3 days 1.98in. high 90 low 67 mean 79 
Pict iss nce entatinde od 4days 1.67in. high 87 low 66 mean 77 
Gainesville, aR pane ag Res 5 days 1.15in. high low 70 mean 82 
5 na a ee SaaS oe 6days 2.83in. high 91 low 69 mean 80 
Savenneh. Oe ee re 5 days 4.73in. high low 68 mean 71 
SA a ible d ads mois eee ae 4days 1.98in. high 89 low 62 mean 76 
GRE 3s 2h ca scan demos 4days 1.90in. high 89 low 67 mean 78 
2, SS ae 4days 2.88in. high 92 low 67 mean 80 
2 NE , pe 4days 7.67in. high90 low 70 mean 80 
Greenwood __________.___.__-5 days 2.9lin. high 81 low 60 mean 71 
I oe oR eo aie on te os ata ta ol A Gaye Gat \.A-cnen 8 | ero 
PRE Vbltcabewevcnsscee 3 days 1.57in. high90 low 63 mean 77 
oan "SS &: eee 3days 0.22in. high 86 low 58 mean 74 
I oct oias in th dc lashes heen 2days 0.69in. high 90 low 54 mean 72 
WED ca voncdcesanséieces lday 0O.83in. high90 low 55 mean 73 
Dyersburg, Tenn--.-------- i high 87 low 54 mean 71 
Memphis ie ibe enc ah ah ak aa ia 2days 2.56in. high 87 low 59 mean 73 
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The following statement we have also received by tele- 1922-23. | 1921-22. 
graph, showing the height of rivers at the points named at tn ce coe. ‘coral | 86 Woe, Shire | Corn 
8 a. m. of the dates given: 323 Cop | ings, Common |Mid.. 328sCop | ings, 44. 
Aug. 31 1923. Sept, 1 1983. Twist. to Finest. |Upl's| Twist. | . |Upis 
"eet. et. — } 
See CRORE, ctcneccnn Above zero of gauge. 3.8 4.9 June 4d. d. s.d. s.d. d. | 4. d. \s. d. s.d.| d. 
pO SS Above zero of gauge- 9.7 6.2 15 22% @ 24% 170 @174 (|1661:19% @ 21 |161%4@ 16 9 (12.78 
(SSIS cel Above zero of gauge- 8.9 9.4 22 122% @ 244/170 @173 /|16.57\20% @ 21% 163 @16 10%/13.59 
Shreveport ------ ._..Above zero of gauge- 6.1 4.8 29 22% @ 24 (166 @171 (|16.52/20% @ 21% 16 14 @1610)4/13.08 
VOD «. cudnhicudhe Above zero of gauge- 20.6 8.8 July | 
: 2M, SBS gue see, ¢ ules giesies 
7 3 FP 7 ANT! | " 2 @ 23 1163 @16 15.79|20% @ 21% j 
RECEIPTS FROM THE PLANTATIONS. ‘T he fol 20 21% @ 22%162 @16 5 |15.49/19% @ 21%1160 @16 5 |13.60 
lowing table indicates the actual movement each week from | 27 20% @ 21%161 @164 (144219 @ 21 |154 @162 (13.19 
i The fi includ land Aug | ae | 
3 2 , . . erland re- 
the plantations. The figures do not include cc 4 3/20 @ 20% 160 @162 |13.71/19% @ 21 |156 @163 |13.01 
ceipts nor Southern consumption; they - simply a — 10 (20% @ 21 161 @162 |14.57/18% @ 204153 @ 16 1 12.45 
re 2me e plantations of that 17 20% @ 21%161 G@165 (|15.61:18% @ 19%152 @16 3.25 
ment of the weekly movement from th ” arket th h | 24 |20% @ 214160 @16 4 '15.1919% @ 21%154 @162 |12.60 
part of the crop which finally reaches the market throug 31 120% @ 214160 #164 11493120 @ 21.160 +165 '13.70 
the outports. ALEXANDRIA RECEIPTS AND SHIPMENTS. 
| 
Week| _ Recetpis at Ports. Stocks at Intertor Towns. — Recetpts from Plantations Alezandria, Egypt, | 1923. 1922. | 1921. 
| 1923. | 1922. | 1921. | 1923. | 1922. | 1921. 1923. | 1922. | 1921. August 30. | | 
June | — a... | 14,000 | 13,000 | 37,759 
8_.| 25,060 94,570109,659 419,670 666,7981,423,858 133 45,767, 76,727 wD Eo so cwccceoec= nae \| k's 084 
15..| 31,651) 70,575113,556 391,675 627,463 1,374,665 5,244 31,240 64,363 | _Since Aug. 1. ---------- 24.000 _ 51.728 167 532 
22... 30,728 75,711 100,160 389,047 588,332 1,339,017 0.960 30.580 64.513 | cs ace O a 
; 2.514103,323 348,278 540,737 1,292,85 i J 16: i , i i 
Pe ” aby ” ane aa Se . fine Exports (bales)— Week. Aug. 1.1] Week. Aug. 1.|| Week.|Aug. 1. 
6_.| 24.472 56.184100,186 331,666 498,9351,240,354 8,662) 14,382 47,68 —| i} 
13_.| 20.125 41,564 83.955 312.912 458,8391,206,736 1,672) 1,468 50,357 To Liverpool. .......--- enuel 2,000|| 3,250! 6,096|)) ----| 2,750 
20__| 15.202 31.697 98,434 293.590 433,1781,157,547 -.-.| 6,036 49,245 To Manchester, &c____- ----| _2,0y0|| -..-| 8,251]| -..-| 4,750 
27.-| 22,226 34.393 98.712, 278.391 388,8301,129,231 11,646, 1,876 69,396 To Continent and India_-| 5,000\ 18,000 3,000| 13,785 | 1,666) 9,866 
Aug | | BO BEMMR ence ccceee | ----| 2,000)| 1,500) 4,300) ----| 1,750 
3_.| 27,086 32,031 86,944 270,233 355,1591,099,238 19,528 -...| 56,951 | | | | 
10.-| 29.720 24,012 74,894 264,913 345,7261,074,165 24,400 14.579 49.831 Total exports________- 5,000 24,000! 7,750: 32,432|' 1,666' 19,116 
17_.. 46,080 33,716 84,050 268,226 341,5191,048,597 51,252 ° ° Note.—A cantar is 99 lbs Egyptian bales weigh about 750 lbs 
24_-| 62,758 44.317 91,711, 302.78) 351,0791,015,473 97,312 53,877 58,587 ‘ Se aed "3 
31. 71142°595 911625105.024 331.917 355'704 987.684171.762 96,250 77.235 This statement shows that the receipts for the week ending Aug. 30 were 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 351,236 bales; 
in 1922 were 194,215 bales, and in 1921 were 278,722 
bales. (2) That although the receipts at the outports the 
past week were 142,595 bales, the actual movement from 
plantations was 171,762 bales, stocks at interior towns having 
decreased 29,167 bales during the week. Last year receipts 
from the plantations for the week were 96,250 bales and for 
1921 they were 77,233 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 

















Cotton Takings. 1923. 1922. 
Week and Season, ° 
Week. Season. Week. Season. 

Visible supply Aug. 24-.------- ef + per DT el »éaneean 
DP: Lescwskekel seeeen vy TY are 3,760,451 
American in sight to Aug. 31_--| 271,416) 848,664) 189,987 653 ,894 
Bombay receipts to Aug. 30---_- ,000 47 ,000 9,000 ‘ 
Other India ae to Aug. 30 ,000 21,000 3,000 26,550 
Alexandria receipts to Aug. 29_-_ 2,800 4,800 4,600 12,400 
Other supply to Aug. 24.*_b___ 4,000 18,000 5,000 5,000 

Eee 0 ee 2,173,912, 2,964,135)3,438,709| 4,554,295 














Visible supply Aug. 31-------- 1,924,949) 1,924,949/3,156,056) 3,156,056 
Total takings to Aug. 31.a__--| 248,963) 1,039,186) 282,653) 1,398,239 
Of which American - ----~---- 179,163) 770,386) 211,053) 1,017,089 
Of which other. -....-..-.-- 69,800! 268,800! 71,600! 381,150 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
445,000 bales in 1923 and 408,000 bales in 1922, takings not being available 
—an ate amounts taken by Northern and foreign spinners 594,185 
bales in 1923 and 990,239 in 1922, of which 325,385 bales and 609,089 
bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1923. 1922. 1921. 
Aug. 30. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
FRE 8,000! 47,000! 9,000! 76,000 17,000! 130,000 
For the Week. Since August 1. 
Exports. | Great | Conti- Japan& Great , Conti- \Japan & 
Britain.) nent. |China.| Total.| Britain. | nent. | China. | Total. 
Bombay— | 
1923.__.- -==-| _----| 12,000) 12,000 ----| 28,000 25,000 53,000 
1922... ,000| 9,000 22,000, 33,000, 4,000 34,500 120,500 159,000 
| on cosal sone] BEAU GRATE © cccecs | 35,000, 140,000, 175,000 
Other India— 
1023..... 1,000, 1,000} -...| 2,000, 3,000 18,000, ______ 21,000 
1922.___. 1,000, 2,000; -...| 3,000| 3,000 23,550) ______ 26 ,550 
| Sa ----| 1,000} -...| 1,000, 1,000; 6,000 _..__- 7, 
Total all— | 
1923._... 1,000} 1,000) 12,000) 14,000} 3,000 46,000; 25,500; 74, 
 enege 3,000} 11,000) 22,000) 36,000| 7,000 58,050; 120,500] 185,550 
ee ...-! 1,000] 24,000! 25,0001 1,000 41,0001 140,000 : 

















According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record a decrease 
of 22,000 bales during the week, and since Aug. 1 show a 
decrease of 111,550 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for both home trade 
and foreign markets is poor. We give prices to-day below 


and leave those for previous weeks of this and last year for 
comparison: 





14,000 cantars and the foreign shipments 5,000 bales. 
SHIPPING NEWS.—Shipments in detail: oe 
es. 


NEW YORK—To Liverpool—Aug. 24—Cedric, 1,538_..Aug. 24— 
a "ee se melee wikia ae a eaeeiale 1,738 


To Rotterdam—Aug. 24—Rotterdam, 50-__---.----------_---- 
To Genoa—Aug. 24—Dante Alighieri, 300._-._..Aug. 28—Conte 


i Ss «dd eee Reeth ee enedebevhanaeeunwenedat ,450 
To Bremen—Aug. 28—Seydlitz, 350..--.....--------.-----. 350 
To Havre—Aug. 29—Roussillon, 573-_-.--.--.--------------- 573 
GALVESTON—To Bremen—Aug. 23—Cody, 7,659_-.----------- 7,659 
To Hamburg—Aug. 23—Cody, 300__-__-------------------- 
To Liverpool—Aug. 25—Comedian, 3,898...-..-.-------.--- 3,898 
To Havre—Aug. 24—Farnworth, 3,900-_-___-.--------------- a 
To Gothenburg—Aug. 25—Delaware, 1,950_.---..---------- 1,950 
To Christiania—Aug. 25—Delaware, 300______-_------------- 300 
To Genoa—Aug. 28—Marina O, 1,000__-_---_-------------- 1,000 
NEW ORLEANS—To Genoa—Aug. 25—Quistconck, 100_-.-.---- 100 
To Puerto Cabello—Aug. 25—John R. Gibbons, 18_---.------ 18 
To Hamburg—Aug. 28—Deutschfield, 1,295_..--..---------- 1,295 
To Liver —Ausg. 38—Mercian, 6,049. ..........-cccecccce 5,049 
CHARLESTON—To Liverpool—Aug. 25—Ophis, 119-----.------- 119 
To Manchester—Aug. 25—Ophis, 231. ............-.-.......- 231 
To Amsterdam—Aug. 28—Minnequa, 673-_-.---------------- 673 
HOUSTON—To Liverpool—Aug. 26—West Durfee, 2,085-------- 2,085 
To Manchester—Aug. 26—West Durfee, 250___--.__--_------ 50 
To Bremen—Aug. 25—Trolleholm, 2,125.._..Aug. 30—Saucon- 775 
To Havre—Aug. 27—Lowther Castle, 850__._.Aug. 30—Saccap- 
rapes. 7,630_..Aug. 31—Dorrington Court, 6,660--..------ 15,140 
To Antwerp—Aug. 27—Lowther Castle, 200__-__-_---.------- 200 
To Ghent—Aug. 27—Lowther Castle, 1,750_.._-.----------- 1,750 
To Genoa—Aug. 28—West Hobomac, ?,275_..-..------------ »275 
To pegged 30—Saccarappa, 300...Aug. 30—Saucon, 900 
To Barcelona—Aug. 29—Barcelona, 3,285_--..-..----------- 3,285 
NORFOLK—To Liverpool—Aug. 29—Bolivian, 83-._.Aug. 31— 
ie th eared naweneuunedeme 433 


To Bremen—Aug. 29—Emden, 75_-._-.------------.------- 75 
SAN FRANCISCO—To Japan—Aug. 22—President Wilson, 1,578_- 1,578 
SAVANNAH—To Liverpool—Aug. 29—Ophis, 10 10 





+70 Genoa—Aug. 20—Oariton, 135... ...........2-2s--ceee 125 
LO SE EEE RE Piet ee ol Re ee MF RTS 65,534 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Aug.10. Aug. 17. Aug. 24. Aug. 31. 
Sales of the week.............. 29,000 25,000 27 ,000 29,000 
Of which American._--..-.-- 14,000 9,000 11,000 12,000 
pS Ea 4,000 5,000 3,000 2,000 
ek ewene 46,000 39.000 28,000 31,000 
. «<§ | 32s Sa aie res 367,090 358,000 346,000 342,000 
Of which American. ..__--- 120,000 102,000 91,000 81,000 
| RR aa a ae 3,000 32,000 18,000 31,000 
Of which American... _.__-- 2,000 10,000 6,000 8,000 
fr yee 70,000 82,000 86,000 73,000 
which American____...--- ,000 18,000 18,000 24,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





















































Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. | Friday. 
Market, /[{ A fair 
12:15 { Quiet. Quiet. business Quiet. Quiet. 
P.M. | doing. 
Mid .Upl'ds 15.15 15.15 14.98 15.05 14.93 
PE camel —_ 5,000 4,000 7,000 4,000 4,000 
Futures. { Steady at | Steady at | Quiet at | Quiet at |Steady: un- 
Market 3 to 10 pts.| 11 to 16 |8 to 18 pts./9 to 16 pts.|changed to 
opened (| decline. | pts. adv. | decline. advance. |1 pt. adv. 
Market, /[ Steady at | Quiet at | Steady at | Quiet at |Firm, 31 to 
4 4 2 to 9 pts. |9 to 14 pts.'6 to 17 pts.|4 to 15 pts.'39 pts. adv. 
P.M. | decline. advance. decline. advance. 
Prices of futures at Liverpool for each day are given below: 
Sat. Mon. | Tues. Wed. | Thurs. | Fri. 
Aug. 25 
to 1214) 1234| 1214 4:00 1234| 4:00) 1214| 4:00, 12%) 4:00 12) 4:00 
Aug. 31. [p. m./p. m./p. m.|p. m./p. m./D. m./p. m.|p. m.\p. m.p. m™./p. ™m./p. m. 
New Contract—| a. | d. a. |a.i a. ia. | a. |a.| a. | a. | a. d. 
pikine wns 14.80 14.82)14.93)14.9114.73 14.7414.90 14.89) __ __/.. 2 
September ---- 14.06 14.07|14.23: 14.21 14.07,14.05 14.18 14.18 14.18)14.57 
October _.--.-.- 13 .67\13 .67|13 .83 13.81|13.68 13.67 13.79 13.78 13.78)14.14 
November _..-. 13.48 13.47/13 .62 13.60 13.49 13.50 13.61 13.58 13.59/13.02 
December -.-- 13.42 13 4213.57 13.55, 13.45 13.46 13.57 13.5413 .54)13.87 
January ....-.-. HOLI- |13.3113.32)13.47 13.4513 .36 13.37 13.48 13.4513.45,13.79 
February ..-..- DAY (13.26 13.27/13.41 13 .39)13 .30 13.32 13.42 13 .39,13.39)13.71 
ee 13.2113 .2213.36 13.3513 26 13.28 13.38 13.3413.34/13.66 
CC 13.13 13.1413 .28 13.27)13.17 13.19 13.28 13.2413 2413.56 
Ne 13 .06|13 .08,13 .22 13.21/13.13 13.15 13.2413 .2013.2013.52 
PE accdeseces | 12.95.12.97|13.10 13.10.13 .02 13.04 13.13 13.08)13 .08/13.40 
12.84/12 .86|13.00 12.0012.92 12.94 13.03 12 .98,12.98|13.20 
August _______ i;  ). gee: beg ie i, 








“/ 
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BREADSTUFFS 


Friday Night, Aug. 31 1923. 

Flour hhas been quiet and the break of 2 to 24%4c. in wheat 
on the 28th had an unsettling effect. The sales have latterly 
been small, though for prompt delivery the situation is bet- 
ter than it was recently, as readily available stocks have 
become reduced. Buyers have to have recourse more to the 
mills for flour for early delivery. But at best trade is not 
satisfactory. As regards trade with Europe, Greece has 
been buying to some extent and Finland more freely, the lat- 
ter taking of late, it is estimated, some 50,000 barrels. At 
Buffalo trade improved somewhat. Last week prices ad- 
vanced about 25c. Bakers bought a little more freely. Feeds 
were in very good demand there. At Winnipeg on Aug. 29 
flour export bids advanced 25c. per 100 lbs. Later some 
50,000 bblis., mostly soft winter flour, were said to have been 
sold for export to the Baltic or near-by countries, and also 
to the Near East. The business in soft winter straights was 
at $1 under the Canadian export price. Some millers say 
they are paying big premiums for good hard wheat and that 
this offsets the relatively good prices ruling for mill feed. At 
Kansas City a fair trade has been done with prices, how- 
ever, more or less depressed as wheat fell. Hard wheat 
short patent, $5 50 to $5 85; long patent, $5 to $5 35; straight 
$475 to $510; first clear, $4 to $425; second clear, $3 to 
$325; low grade, $250 to $3. Soft wheat, fancy patent, 
$5 75 to $6 25; standard, $5 25 to $5 50; straight, $4 60 to $5; 
clear, $420 to $460; low grade, $3 25 to $350. At Minne- 
apolis business has been spasmodic; fair one day only to fall 
off the next. When wheat acted firm shipping directions on 
old sales improved. Last week’s shipments were large. 
I. o. b. Minneapolis, 98 cottons, best family patents were 
$6 40 to $660; —- patent, $6 25 to $645; bakers’ pat- 
ent, $610 to $630; graham, $590 to $610; first clear, $5 to 
$5 20; second ad $3 60 to $3.90. Rye flour: white rye, No. 
4, $3 80 to $4; medium, $3 65 to $385; dark, $345 to $3 60; 
No. 2 semolina, $5 30; No. 3, $490. Mill feed last week rose 
$150. Standard bran was $2650 to $2710; pure, $2750; 
standard middlings, $27 50 to $28; flour middlings, $29 50 to 
$30 50; red dog, $32 to $3 

Wheat advanced early in the week despite an increase in 
the visible supply in the United States of 4,036,000 bushels. 
This, however, brought the total up to 52,788,000 bushels, 
against 27,913,000 a year ago. In the same week last year 
there was 4a decrease in the visible supply of 7,000 bushels. 
There was a rumor early in the week that British interests 
were negotiating at Washington for the purchase of Ameri- 
can wheat on a large scale. Some others thought that this 
really referred to the recent report that a fund of $200,000,- 
000 had been pledged in Germany to finance purchases of 
foodstuffs in America and other markets. That the market 
stood up so well under the big increase in the visible supply 
was considered a good sign. But it broke 2 to 2\%4c. on the 
28th inst., or roughly 3 to 4c. from the high point on last 
Saturday, partly because receipts at spring wheat points 
were increased. Also, there was talk to the effect that there 
is likely to be heavy pressure of selling in Canada before 
long. To make matters worse, Winnipeg on the 28th inst. 
broke 34c., making nearly 7c. since the 25th. That was 
taken as something like coming events casting their shadows 
before. After all, stocks are accumulating in this country. 
Not everybody dismissed that increase in the visible supply 
in a single week of 4,000,000 bushels with a wave of a hand. 
And to cap the climax export trade continues dull. It has 
amounted to only two or three hundred thousand bushels a 
day. European crops are larger. That of France is noto- 
riously so. Some reports say that Italy’s crop is 40% larger 
than that of last year. That may be an exaggeration. But 
this at least is true, that Europe is buying sparingly. On 
Wednesday wheat got below $1 again. September touched 
991¢c., though it closed at $1. It fell 1 to 1144¢. with Winni- 
peg down 1c. to 96%c. for December. Fears that the big 
crop movement of Canadian wheat might hit prices caused 
selling in Chicago of 3,000,000 bushels by houses with East- 
ern connections which bought heavily last week. Cables 
reported new Argentine wheat offered at 9414c. for February 
shipment. This came from Winnipeg. It hurt. And Liver- 
pool broke 1% to 1%c. That also told. Larger receipts at 
primary points, including a heavier movement of spring 
wheat caused increased hedging sales and the export demand 
was again poor, total sales being only about 200,000 bushels 
for the day. The next day prices dropped a fraction at first 
with export trade still dull, and Chicago burdened with a 
stock of 18,000,000 bushels and further liquidation. But 
later came a rally, with flour in Winnipeg higher, choice 
grades scarce, elevator interests giving support, widespread 
rains and talk of the Southwest holding back wheat. Chi- 
cago wired Aug. 29: “Underwriting of approximately 450,- 


000 bushels of seed at a cost of about $1 a bushel will be un- 
dertaken by a committee appointed to-day and co-operating 
with the Chicago Board of Trade to furnish an area of 
nearly 7,500,000 acres of wheat lands in western Kansas that 
would otherwise be without seed this winter. 


By reason of 











drouth last fall and winter, farmers of 14 western Kansas 
counties are in dire need of seed for the approaching sea- 
son. The committee will immediately confer with other in- 
terests and associations, with the Board of Trade pledged to 
underw rite $100,000 of the sum to be “decided by the com- 
mittee.” The Department of Agriculture estimates the 1923 
wheat crop of countries north of the equator, which produce 
about four-fifths of the wheat supply, at 2,683,306,000 bush- 
els, against 2,566,510,000 in 1922 and 2,477,638,000 in 1921. 
Production in Europe outside of Russia and Germany is 
given as 1,001,167,000 bushels, against 839,218,000 last year 
and 979,979,000 in 1921. The French crop included in these 
figures and cabled to the Department by the International 
Institute of Agriculture at Rome, is 290,456,000 bushels, 
against 243,315,000 bushels last year. Washington wired: 
“Russia from this year’s grain crop will have nearly 3,000,- 
000 tons of surplus exportable grain, Colonel Haskell, Direc- 
tor of American Relief in Russia, declared on the 30th inst. 
He has recently returned and describes the Russian crop 
situation as good. The Russians, he said, claim a surplus of 
only 2,000,000 tons, but in his opinion it will be nearly 3,000,- 
000 tons, most of which, he predicted, will go to Finland and 
Germany.” ‘To-day prices advanced early, but reacted later, 
losing most of the advance. Trading was small, owing to the 
fact that to-morrow September deliveries are due and that 
Monday will be a holiday. Liverpool, however, was strong, 
with Argentine shipments for the week only 1,920,000 bush- 
els and India clearances only 45,000 bushels. Kansas yields 
are reported rather scanty in some parts of the State. But 
there were rumors that September deliveries to-morrow 
might reach some 4,000,000 bushels. They were a damper, 
Prices for the week show a decline of 1 to 2c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YGRK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eT ae eee Seer cts_114 113 113% 111% 111% 113% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery ---------- cts_103. 103% 100% 100 100% 100% 
December delivery 107% 107% 104% 104% 105% 105 
are ee 112% 112% 110% 110% 110% 110% 

Indian corn declined with the rest of the grain list. 
Rather heavy liquidation set in on Tuesday with crop news 
rather more favorable and cash premiums falling, reflecting 
some decrease in the demand. At the same time country of- 
ferings early in the week were smaller, owing to rains at the 
West, and stocks are well known to be small. The American 
visible supply, after a decrease of 75,000 bushels, is down to 
2,039,000 bushels, against 7,009,000 a year ago. The crop, 
w ith an average killing frost date, is expected to be over 
3,000,000 bushels. But there have been some complaints of 
low temperatures. And there is the statistical position. It 
is bullish. There is no blinking that fact. September corn 
advanced in the end on Wednesday, rallying with wheat. 
Cash corn braced it. Besides, whatever the size of the com- 
ing crop, the present receipts are small. Country offerings 
are small. The next day complaints of cool weather, where 
warm weather was needed, helped to put prices up. So did 
the persistent strength of the cash position. That might be 
called a sort of market Gibraltar. Prices advanced % to lc. 
and the close held most of the rise. To-day prices advanced 
% to 1\4¢., the latter on September, coincident with a strong 
cash situation. The consumption is large, partly owing to 
the high price of live stock. This braced the distant deliv- 
eries, too. For the week there is an advance on September 
of 1c., though the later months show a net decline of 4 to 
54c., despite their steadiness of late. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. 


x 


Fri. 
(OMe 2 ee cts_ 106% 107 105% 106% 107% 108% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. They Fri. 
September delivery ---------- cts. 83% 82% 81% 82% 83 84 
December delivery -------------- 67% 67% 66% 66% B21 677 
De GE xthahené<snuenesur 68% 68% 67 67% 68% 68 


Oats aronped with corn and wheat and under the pressure 
of increased hedge selling and larger receipts at the West, 
The cash business, moreover, has fallen off. Cash markets 
declined. The American visible supply increased last week 
1,579,000 bushels, against 1,103,000 in the same week last 
year. To be sure, the total is still only 7,917,000 bushels, 
against 38,114,000 a year ago. But less attention is paid to 
this phase of the situation than to the dulness of trade, the 
hedges and the expanding crop movement. Later on prices 
declined with the movement of the new crop increasing. At 
primary points the receipts were indeed noticeably larger. 
Besides, the weakness in wheat and corn could not but have 
a certain effect. September was under pressure later with 
larger receipts and hedge sales, cash demand smaller and 
cash prices weaker. Futures gave way % to 1c., but rallied 
somewhat the next day. To-day prices advanced somewhat, 
but reacted later with other grain. Closing prices show a 
decline for the week of 1% to 1c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat on. Tues. Wed. Thurs. Fri. 
OR a a RE ae cts. 52% 52% 51% 51% 51% 51% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September delivery... _------ _ 38 sig 37% 37% 37% 37% 37% 
December delivery--.------------ 40% 39 4 39 39% 39% 39% 
3s — 3 eee)? 42% 42% 41% 42 42% 42% 


Rye declined somewhat with other grain, though not as 
much, for there was no great pressure to sell. And at one 
time shorts covered more freely. This, to be sure, was due 
to a momentary rally in wheat. But apart from this the 
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cash rye situation was firm. For there was some cash de- 
mand at the relatively low prices to put in winter storage. 
Also, there were rumors of export inquiries. The American 
visible supply last week increased only 832,000 bushels, 
against an increase in the same week last year of 2,261,000 
bushels. It is true that the total is now 13,219,000 bushels, 
against 6,024,000 last year, but the increase over last year 
is not now so great as it was recently. It is something more 
than double that of a year ago, but two weeks ago it was 
treble. Three weeks ago it was five times as large as at the 
same date last year. The very unfavorable statistical posi- 
tion is therefore gradually being mitigated. Of Canadian 


barley 150,000 bushels have been sold to Germany. England 
‘has recently been buying, it appears, at Montreal. On the 


28th inst. prices fell some 1 to 144c. Chicago reported sales 
of 130,000 bushels of Canadian rye for shipment to Buffalo. 
Of new export business in American rye there was no sign. 
Also, there is beginning to be an increased pressure of the 
new crop. Finally, the weakness in wheat could not pass 
unnoticed. Some further decline occurred later followed by 
a rally. The thorn in the side of the market, so to speak, is 
the dulness of the cash trade and the slowness of the export 
demand, linked with the liberal supplies. Rye production in 
France was estimated at 36,927,000 bushels, against 38,412,- 
000 last year. ‘To-day rye advanced \% to 4c. in the early 
trading, but reacted later, though the final prices were still 
somewhat higher. For the week there is a net decline, how- 
ever, of 1 to 1c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery - -------- cts. 664% 66% 65% 64% 64% 64% 
December delivery . 69% 69% 69 684% 68% 68% 
May delivery...---- : .-- 44% 74% 73% 73% 73% 73% 
The following are closing quotations: 
WHEAT. 
Wheat— Oats— 
No. 2 red f. 0. b_--- $) 13% me, © Gee... csanae 51% 
No.2 hard winter f.o.b. 117% ee. S Wate ccccesa 49% 
orn— Barley— 
No. 2 yellow__.-.---- LOBMi PeORINE. cccccccecce Nom. 
Rye—No. 2c. i.f----- 75% | ROE 77G@78 
FLOUR, 
Fo er $6 00 @$6 60| Barley goods— 


winter straights, soft.. 450@ 485 No. 1, 1-0, 2-0 





Hard winter straights.. 5 50@ 600 Nos. 2, 3 and 4 pearl. 6 50 
First spring clears - - ~~ -- SSP O10) Oe. Pee nccwcssecce 5 90 
BP bbe sarenccee 9@ 425 Nos. 4-0 and 5-0_--. 600 
Corn goods, 100 Ibs.: Oats goods—carload: 
Yellow meal......-- 235@ 245| Spot delivery..... 2 60@2 70 
CG SP. cenecvece 2 35@ 2 59! 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each: of the last three years have been: 





























| ‘ ] 
Receipts at— | Flour. Wheat. | Corn. Oats. Barley. Rye. 
bbls.1961bs. bush, €0 lbs.'bush. 56 lbs.'bush. 32 1s. bush A8lbs.\bush.56lbs. 
Chicago __--- 187,000} 4,428,000, 1,807,000} 2,178,000 275,000, 89,000 
Minneapolis..|  -..-- | 2,986,000, '109:000, '974,000, 615,000, 398.000 
Duluth _____- ----| 673,000, 1,000) 12,000, 105,000, 460,000 
Milwaukee---| 85,000) 36,000, 291,000, 608,000 215,000! 280 
Wok. cetoes | 413,000 43,000) 1,014,000 2,000 18,000 
Detroit. ____- ee 54,000, 20,000 a § seseul ~beabes 
Indianapolis. -| jaaiet 382,000 178,000, 644,000 , » ieee 
St. Louis ....| 104,000, 1,226,000| 774,000; 1,000,000 18,000, 26,000 
Peoria... __-- | 37,000, — 127,000, 432,000, 439,000 FA veces 
Kansas City - _| _.-| 2,092,000, 264,000, 588,000 -._...| _____- 
Omaha ______| .-| 526,000; 433,000, 790,000 ____-- ee ba 
St. Joseph... -| | 273,000, 174,000) 32,000 webonel ; 
Total wk. ’23/ 413,000] 13,716,000, 4,526,000, 8,357,000 1,237,000, 1,019,000 
Same wk. '22) 533,000, 11,461,000, 5,206,000, 6,000,000 1,102,000} 3,683,000 
Same wk. '21/ 506,000, 14,436,000, 8,715,000, 6,215,000 1,029,000, ‘412.000 
Since Aug. 1— | | 
RE cueon 1,548,000 59,689,000) 18,471,000 23,374.000 3,379,000, 2,607,000 
1983...... | 1,939,000 55,109,000, 18,475,000, 22,132,000, 3,277,000)10,482,000 
wilt | 1,926,000 60,570,000 24,400,000! 37,559,000 2.902.000 2'356,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Aug. 25 1923 follow: 











| 
Receipts at— Flour. Wheat. | Corn. Oats. | Barley. Rye. 

| Barrels. | Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
New York...) 200,000 311,000, 133,000 166,000 196,000 56,000 
Philadelphia _ -| 55, 597,000 6,000) 19,000 . fee ep 
Baltimore - __| 3,000 459,000, 11,000 46,000, -...--.-. j 6,000 
N’port News ve i ec ) alithces D ., npuiiined Doane 
Norfolk... - eet Ce ee ee a ae 
New Orleans *; 72,000) 187,000 59,000 = Skoda” “abdeae 
Galveston....|  ._.--- RIPE ces) ae eae BPR age 
Montreal - -- -| 43,000 838,000 5,000 626,000 515,000 102,000 
Boston ....--| 24,000 94,000 8,000 3,000 2,000 28,000 
Total wk. '23, 451,000 2,48 222,000) 969,000, 714,000 192,000 





9,000 
Since Jan.1'23,15,358,000 157,314,000 34,132,000; 26,550,000 
Same wk. '22; 492,000 9,789,000 2,316,000] 1,464,000, 454,000 1,873,000 
Since Jan.1'22 15,682,000 155,726,000 110,135,000) 45,840,000 11,436,000 22,348,000 


* Receipts do not include grain passing through New Orleans for fore 
on through bills of lading. ae ee are 
The exports from the several seaboard ports for the week 


ending Saturday, Aug. 25 1923, are shown in the annexed 
statement: 


9,387 ,000 24,387,000 





























Wheat, Corn, | Flour, | Oats, Rye, Barley,| Peas, 
Exports from— Bushels. | Bushels. Barrels .| Bushels.| Bushels. |Bushels.| Bushels. 
New York........ 8 ae O69466) .04:: 231,567) 94,626} __ 
ae io eee | eeninee | 21 <a) PA ae 
Philadelphia --___- 48,000} -..... cided esentth vets npr 
Baltimore... ___- Rote eae Miah geome cape eer 
i acinvcnscttel < uacheh geo eeeesE  ansasy peer ress 
(2 ee ee eee PT kthtanl apwaes een poe 
New Orleans------ 288,000} 32,000 63,000 8,000) _____- rere) SE a 8 
Galveston - - - - -_-- 1,307,000) -...... Form oer is ead eemieey ‘ee 
Montreal - -_- - -_-- |2,361,000} 5 as 51,000 191,000, 448,000 340,000, ------ 
| bates: errs 
Total week 1923_|4,850,197| 32,000 239,244 220,000' 679,567 434,626! _____- 
Week 1922_______- 18,532,338: 27826009 217,343 617,237 1,526,722 126.772 











> 

















The destination of these exports for the week and since 
July 1 1923 is as below: 














| Flour. Wheat. | Corn. 
Exports for Week —— | 
and Since W eek Since Week | Since | Week Since 
July 1 to— Aug.25, July 1 Aug.25 | July1 | Aug.25| July1 
| 1923. | 1923. 1923. | 1923. | 1923. | 1923. 
Barrels.’ Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom_| 48,833 631,611, 2,143,802, 16,264,036! ------ | 640,351 
Continent ______- 162,411' 956,046) 2,597,395 19,653,295, ------ 262,000 
So.&Cent.Amer_.| 6,000 Pe | weed 98,000 2,000 2,000 
West Indies. _____ 20,000 148,000 ------ 4,000 30,000! 248,000 
Brit.No.Am.Cols_| - yy RARE Sb as Re ae 0,000 
Other Countries. 2,090 63,025 109,000 176,000 6,000 
Total 1923 239,244 1,842,682) 4,850,197 36,195,331 22,000 1,168,351 
Total 1922_____'217,343 1,406,587) 8,532,338, 50,213,726 2,782,609 21,298,707 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 24, and since July 1 1923 and 1922, 
are shown in the following: 

















Wheat Corn 
1923 1922. 1923 1922 
- W eek ; Since ~ Since Week Since Since 
Aw. 24: July 1. July 1. Aug. 24. July 1 July 1 
Bushels Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer. 6,347,000 50,364,000 60,954,000 32,000 950,000 22,395,000 
Russ. & Dan. Se 544,000 7EOM .. sencca 1,111,000 2,858,000 
Argentina 3,086,000 19,106,000 21,215,000 2,664,000 30,345,000 14,256,000 
Australia - FF Ree, FO ee re ee eee 
a «6A )3§6o. enescesl . seveest . eebeacwel | auentes 
Oth. countr's 160,000 Sis eee 1,736,000 1,454,000 





10,809 ,000 


.. 


84,566,000 87,765,000 2,696,000 34,145,000 40,963,000 





The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Aug. 25, was as follows: 

GRAIN STOCKS 





W heat, Corn, Oats, Rye, Barley 

United States— bush bush bush bush. bush 
New York ---- 799,000 21,000 384,000 312,000 2,009 
Boston. - - Tre 2,000 16,000 26,000 cans cnvece 
Philadelphia - _ - - 998,000 3,000 339,000 42,000 4,000 
Baltimore 1,521,000 25,000 67,009 139,000 ve 

New Orleans . 947,000 115,000 59,000 83,000 

Galveston - . 1,260,000 = 113,000 cae 
SAS . 2,382,000 432,000 762,000 1,739,000 156,000 
F afloat 58,000 492,000 taste... weaas 
I aio wt ek ale 1,576,000 50,000 253,000 11.000 2,000 
ee 22,000 30,000 61,000 19,000 tuahuie 
Chicago - - - -- : ._17,899,000 469,000 2,237,000 1,222,000 179,000 
ae 98,000 vctene “sees | ate "| ete 
Milwaukee - - - - - -- 139,000 89,000 508,000 141,000 99,000 
BPs «see ee ills te . 1,135,000 _ 41,000 3,821,000 217,000 
afloat - - 1,172,000 39,000 36 ,000 el aan 6,000 
Minneapolis ---_-_-- . 7,738,000 14,000 1,266,000 5,249,000 398,000 
(ee 2,265,000 46,000 43,000 §6=«6—xbeeees 
a 8,677,000 114,000 339,000 c Saa 
 ( Pea 171,000 39,000 172,000 3,000 4,000 
| Pe 55,000 12,000 80,000 —paece i «ebeeee 
PE, Jcacseawne ne 773,000 170,000 90,000 iia. <rewn 
Ditch acdnvéistsase es 2,239,000 145,000 414,000 17,000 14,000 
of eee 288,000 151,000 248,000 f ewer 
On Canal and River__... 574,000 as 192,000 183,000 
Total Aug. 25 1923__._52,788,000 2,030,000 7,917,000 13,219,000 1,264,000 
Total Aug. 18 1923____48,752,000 2,105,000 6,338,000 12,387,000 1,071,000 


Total Aug. 26 1922._...27,913,000 7,009,000 38,114,000 6,024,000 1,304,000 
Note.—Bonded grain not included above: Oats, New York, 34,000 bushels; Balti- 
more, 5,000; Buffalo, 54,000; Duluth, 42,000; total, 135,000 bushels, against 229,000 
bushels in 1922. Barley, New York, 36,000 bushels; Boston, 20,000; Buffalo, 5,000; 
total, 61,000 bushels, against 10,000 bushles in 1922. Wheat, New York, 203,000 
bushels; Boston, 73,000; Philadelphia, 404,000; Baltimore, 87,000; Buffalo, 176,000: 


Duluth, 18,000; Duluth afloat, 135,000; total, 1,096,000 bushels, against 2,349,000 
bushels in 1922. 











Canadian— 

_ Sy Pe 717,000 5,000 1,312,000 1,318,000 755,000 

Ft. William & Pt. Arthur. 2,099,000 ______ 603 ,000 843,009 552,000 

Other Canadian.________ ae: chenes 394,000 _...-.. 322,000 
Total Aug. 25 1923____ 3,610,000 5,000 2,309,000 2,161,000 1,629,000 
Total Aug. 18 1923____ 5,702,000 134,000 2,474,000 2,727,000 1,609,000 
Total Aug. 26 1922____ 8,203,000 1,702,000 2,232,000 484,000 596 ,000 
Summary— 

SS ns awe dwiarsin ted 52,788,000 2,030,000 7,917,000 13,219,000 1,264,000 

eT ee 3,610,000 5,000 2,309,000 2,161,000 i,629,000 
Total Aug. 25 1923____56,398,000 2,035,000 10,226,000 15,380,000 2,893,000 
Total Aug. 18 1923____54,454,000 2,118,000 8,812,000 15,114,000 2,680,000 
Total Aug. 26 1922____36,116,000 8,711,000 40,346,000 6,508,000 1,900,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 28.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
eget of the weather for the week ending Aug. 28, is 
as follows: 


The week ending Aug. 28 was unseasonably cool in Central and Northern 
States east of the Rocky Mountains, but was warmer than normal in most 
sections west of the Rockies. It was cloudy and showery in the central and 
eastern portions of the country, the rainfali being especially frequent with 
excessive cloudiness in the Southeastern States. There was much cloudy 
weather also in the Lake region and the far Northwest. 

The weather continued favorable for farm interests in the Middle Atlantic 
Coast States except that rain was still needed in Pennsylvania and New 
Jersey. It was too cool for best development of most crops in the North- 
eastern States and too dry in many localities. Killing forst was reported 
from the Adirondack section of New York and heavy frost on lowlands in 
the central and southern sections of that State. 

Soil moisture was adequate in the Ohio Valley States but crops made 
rather slow development because of the unseasonably cool weather. The 
droughty conditions in the Lake region were considerably relieved by fairly 
well distributed showers, though it was too cool for much crop growth, 
while frost occurred in many localities. The week was generally favorable 
in the trans-Mississipni States, although rainfall was insufficient in parts of 
Kansas, Missouri, Arkansas and northern Oklahoma. 

Heavy rain fell in central and southern Oklahoma, and fairly well dis- 
tributed showers occurred in most of Texas, where severe drought had pre- 
vailed. The rain came too late, however, for some crops in Oklahoma, but 
will materially im: rove others. Conditions were favorable in the northen 
and northwestern Great Plains, and late crops snowed improvement in the 
extreme upper Mississippi Valley, though there was some slight frost 
damage. . 

Ranges were materially benefited by further ranis in the far Southwest, 
while higher temperatures were favorable for warm-weather crops in the 
Pacific coast area. Plowing for fall seeding made fairly good progress in 
the interior valleys, although this work was somewhat backward in many 
sec.ions. Plowing was well along in the lower Missouri Valley, and was 
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advancing rapidly in the central Great Plains, but the ground was still too 
hard and dry in southern Kansas and northern Oklahoma where slow pro- 
gress was reported. 

SMALL GRAINS.—The harvest of small grains was interrupted in some 
late districts of the Rocky Mountain section, but as a rule this work made 
good pr ess where not completed. Threshing advanced satisfactorily in 
the Northern States under mostly favorable weather conditions, though 
there was considerable interruption in parts of the upper Mississippi Valley 
and rains caused some delay in the Ohio Valley States. The grain still in 
the field in the latter area has been damaged considerably by frequent rains. 

Spring wheat continued to show poor yields as threshing progressed in 
North Dakota, while the yields vary greatly where threshing has been done 
in Montana. The recent rains in the more northwestern States have put 
the soil in good condition for fall seeding, particularly in Montana and 
Washington. 

There has been much damage by rain to oats in shock in west-central 
and central Iowa, and oat harvest had progressed slowly because of rainfall 
in the north-Pacific Coast States, but good peeves was made during the 
last week. Grain sorghums showed material improvement in the extreme 
lower Great Plains, but the rains came too late to cause material benefit 
to kaffir and sorghums in portions of New Mexico. The warmer weather 
benefited rice in California, and the harvest of this crop progressed favor- 
ably, as a rule, in the west Gulf section. Flax harvest progressed in Mon- 
tana, with favorable early reports on threshing. Buckwheat was damaged 
to some extent by frost in the northwestern Lake region, but this crop 
was doing well in the central Appalachian Mountain districts. 

ORN .—The week was much too cool for ravid development of corn in 
the great central valleys and the North Central and Northeatsern States, 
and the crop generally needed more sunshine and warmth. It continued 
too wet in western Kentucky where considerable late corn has been drowned 
out on lowlands, but as a rule the crop continued in satisfactory condition 
in the Ohio Valley States. 

The crop matured fast in Missouri, where much has been already made, 
and the general condition is very good except in the southwest portion 
where drought has been damaging. Poor progress in corn was reported 
from Iowa; in the west-central and central portions of that State the crop 
is in very good to excellent condition, but elsewhere it is poor to only fair, 
and very poor in the north-central portion. 

Corn made normal! development in Nebraska, and continued in good to 
excellent condition, as a rule, in the northern portion of Kansas, but poor 
in the southern portion where much has been cut for sileage. The rains 
came too late to be of material help to corn in Oklahoma, but there will be 
some improvement of the later crop in Texas, though its condition con- 
tinued rather poor generally. Late corn showed improvement in the South- 
eastern States, and was still in satisfactory condition in the middle Atlantic 
coast area, but was poor to only fair in New Jersey. The cool weather in 
the Northeast was unfavorable, and there was some frost damage locally 
in the Central-Northern States. 

COTTON .—Cool weather ot ty many in the north-central and north- 
eastern portions of the Cotton Belt, but elsewhere the temperature averaged 
nearly normal. Showers were widespread throughout the cotton-growing 

States, being frequent in the southeast and rather heavy in the more north- 
western portions. The cool, showery weather was much more favorable 
for cotton in the western portion of the belt, but conditions continued gen- 
erally unfavorable east of the Mississippi River. 

Shedding and premature opening were checked in Texas by the cooler 
weather and showers, but the rain came too late for the early crop in much 
of the centrai and southern portions of the State. Progress, on the whole, 
continued poor and the general condition poor to only fair, although much 
better in a few favored localities. Cotton made fair progress in Oklahoma, 
with material improvement from the rainfal!; shedding and premature open- 
ing were checked and the plants were beginning to put on new growth. 

rogress was mostly very good in Arkansas, but while the weather was 
more favorable in Louisiana little change was reported in condition. ‘The 
plants continued to fruit poorly in Mississippi, and it was too wet in Alabama 
where further deterioration occurred in many localities in the southern and 
western portions because of weevil, worms, and wet weather. There was 
more complaint of weevil and worms in Tennessee, and some reports of too 
rank growth, but the condition of the crop continued mostly fair. 

The lack of sunshine and frequent showers were generally unfavorabe 
in Georgia, where material further injury from weevil, worms, and shedding 
was reported with general condition very poor. The weather was mostly 
unfavorable also in South Carolina where there was much cloudiness and 
frequent showers. Cotton made poor progress, but the condition of the 
plants continued fair, though growth was rather rank with considerable 
shedding and boll rot, and weevil damage increasing. It was unseason- 
ably cool in North Carolina, with rain in most sections. The progress of 
cotton was poor, but the condition of the crop varied greatly, ranging from 
poor to excellent, but mostly still very good. 

Cotton prozressed well in Arizona and was in excellent condition in Cali- 
fornia, with picking beginning in southern New Mexico. 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—The Agricultural 
Department at Washington on Friday of this week (Aug. 31) 
issued its report on cotton acreage and condition as of 
Aug. 25, and the following is the complete official text of 
the report: 


UNITED STATES DEPARTMENT OF AGRICULTURE. 
Bureau of Agricultural Economics. 
Washington, D. C., Aug. 31 1923, 11 A. M. (Eastern Standard Time). 
The Crop Reporting Board of the United States Department of Agriculture 
estimates, from the reports of its correspondents and field statisticians, that the 
condition of the cotton crop on Aug. 25 was 54.1% of a normal, as compared with 
67.2 on July 25 1923, 57.0 on Aug. 25 1922, 49.3 on Aug. 25 1921, and 63.5 the 
average on Aug. 25 of the past ten years. 
A condition of 54.1 on Aug. 25 forecasts a yield per acre of about 134.8 lbs. and 
a total production of about 10,788,000 bales of 500 Ibs. gross. The final outturn 
may be larger or smaller than this amount, according as conditions developing 
during the remainder of the season prove more or less favorable to the crop than 
in an average year. Last year the production was 9,761,817 bales, two years ago 
7,953,641, three years ago 13,439,603, four years ago 11,420,763, and five years 
ago 12,040,532 bales. The average production for the five years 1910 to 1914 
was 14,259,231 bales, and for 1915 to 1919 the average was 11,481,084 bales. 
Com2arison of conditions by States follows: 
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54.1) —8.9 —13.1| 9,762,000 10,788,000 


a Includes about 7,000 bales of the 58,000 bales grown in Lower California (Old 
Mexico). 6 About 87,000 bales additional are being grown in Lower California 
(Old Mexico). cSix-year average. 

Note.—Previous Aug. 25 final yields per acre were below the forecast five times, 
range 1% to 9%, average 4.0%; three times above, range 1% to 10%, average 
4.7%. Average of last eight years. 0.8% below the average Aug. 25 forecast yield. 
(Yield equivalent used this month 2.2% below that of this month a year ago.) 
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THE DRY GOODS TRADE 


Friday Night, Aug. 31 1923. 

Confidence in regard to the future appears to be spreading 
in markets for textiles. While buying continues of a con- 
servative character, and there is still a determined resistance 
against higher prices on the part of many buyers, it is 
claimed that operations must soon take a broader scope to 
provide for anything like normal needs. In the natural 
order of things the time is approaching when the demand 
for merchandise ought to be more active, and according to 
plesent indications it will be. The belief prevails that buy- 
ers who have not made normal provision for their require- 
ments will be forced to pay higher prices as the demand 
broadens. Furthermore, operations must soon take a 
broader scope if satisfactory spring deliveries are to be 
assured, and it looks as if buyers are beginning to see the 
impossibility of expecting to draw from stocks for a whole 
season and make the most of the consumer trade that is 
bound to come when employment is good. Reports from in- 
dustrial centres are more encouraging, and if these present 
the true facts, employment will improve. The general opin- 
ion in the trade is that stocks of goods in retail stores are 
illy assorted and will have to be replenished on a liberal 
scale when fall consuming buying begins, while in many 
quarters it is claimed that the stocks of goods in first hands 
are cleaner than is commonly realized. Cotton goods dur- 
ing the week have displayed a much firmer undertone, and 
buying has been on a more liberal scale. Manufacturers of 
woolen and worsted goods are said to be well booked with 
business, while the strength of the raw silk market together 
with the need of further merchandise for immediate sale ac- 
counts in large part for the improvement now noticeable in 
silk selling channels. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods continued fairly active during the past week. 
Prices maintained a firm undertone, and inquiries for both 
prompt and deferred shipments were more numerous. A\l- 
though actual sales did not reach large volume, they broad- 
ened in such a manner as to suggest a greater degree of 
confidence than converters have shown for months past. 
Some further advances were secured on sheetings and drills 
and the improvement has broadened. There also continued 
to be a fair demand for certain kinds of fine combed goods, 
and merchants were of the opinion that progressive im- 
provement will be seen in this quarter. Sellers of goods 
generally are less willing to grant concessions for the pur- 
pose of moving stock. Mills are facing higher cotton than 
they expected, and they are unwilling to contract ahead at 
the prices they recently were willing to accept for spots or 
for goods likely to come from the looms within the next 30 
days. According to reports, a further push for gingham busi- 
ness will be made immediately after Labor Day. It is be- 
lieved in the trade that prices will be named within the 
near future and will show a reduction of some kind from 
the fall prices to parallel the reductions that have gone be- 
fore in brown and bleached cottons, percales and a number 
of other varieties of goods. The revision will likely cause 
some misunderstanding outside of the trade. With prices 
for other goods advancing, and ginghams falling, it is 
thought probable that the failure to underestand the condi- 
tions that result in price making for seasonal purposes will 
cause more or less confusion. However, the confusion is 
expected to be of short duration, as the trade at least fully 
understands the relations and will move in accordance with 
their views of the merit of the new basis. Unfinished goods 
have been moderately active during the week. Print cloths, 
28-inch, 64 x 64’s construction, are quoted at %e., and 27- 
inch, 64 x 60’s, at 654c. Gray goods in the 39-inch 68 x 72’s, 
are quoted at 11Kc., and 39-inch, 80 x 80’s, at 124c. 

WOOLEN GOODS: There has been some curtailment of 
operations during the past week in several large woolen and 
worsted mills, and according to reports there is likely to be 
more. Contrary to reports, buying has been less active and 
mostly of a hand-to-mouth character. It continues to be 
the opinion in the dress goods division, however, that the 
fall and spring garment business will be large, despite the 
fact that there is a very noticeable tendency on the part of 
buyers not to order in bulk. On the other hand, many of the 
large manufacturers are not inclined to accumulate stocks. 
In view of these conditions, it is expected that the season at 
hand will be in the nature of a rush. 

FOREIGN DRY GOODS: Markets for linens have beeen 
quieter during the past week. Not like the week previous, 
when there was more activity, importers reported business 
unimportant, with sales poorly distributed throughout the 
trade. It did not appear to be a question of price, but sim- 
ply that jobbers would not operate. The general feeling, 
however, is that the market is shaping up for improvement, 
though buying to date continues erratic. An active holiday 
trade is looked forward to. Burlaps, although comparatively 
quiet, developed a firmer undertone during the week. Influ- 
enced by firmer advices from Calcutta, holders offered less 
sparingly. Light weights are quoted at 6.20 to 6.25c., and 
heavies at 7.05 to 7.10c. 
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State and City Department 


NEWS ITEMS. 


Georgia (State of).—Legislature Adjourns—Special Ses- 
sion Called.—The regular annual session of the Georgia 
State Legislature came to an end on Aug. 15. In the closing 
days of the session the tax reforms bills, passage of which 
was advocated by Governor Walker, and mention of two of 
which, the income tax and the tax equalization repeal 
measures, was made in V. 117, p. 462, were defeated. The 
failure of these measures has caused the Governor to decide 
upon a special session to enact tax reforms, which he con- 
siders much needed. 

Increase of the tax placed on gasoline from one cent to 
three cents per gallon is provided for in a measure enacted 
during the session. This increase is effective Oct. 1 and it 
is expected to increase the State’s revenue for the remainder 
of the fiscal year by more than $2,000,000. Funds derived 
from this source will be divided into three appropriations 
as follows: One-third to be used in retiring outstanding 
Western & Atlantic bonds; one-third to the State Highway 
Department for maintenance and road construction, and 
one-third to be apportioned among the various counties of 
the State on a basis of each county’s total mileage of Federal 
highways used by the rural free delivery service. 

Another bill which became law during the session author- 
izes the city of Savannah to establish and develop a municipal 
port terminal and to issue bonds for the purpose of raising 
funds to be used in carrying on the work. 

On Aug. 24 the Governor issued a formal call to the Legis- 
lature to convene in extraordinary session on Nov. 7. ; 

The following is an extract of a news item published in 
the Atlanta “Constitution” of Aug. 21, referring to the com- 
ing extra session and the tax reforms: 


Governor Walker intends to follow his policy of presenting correct 
information to the general assembly on the tax problem at the extraordinary 
session and leave the possible selection of a new system of taxation entirely 
with the legislators, according to a statement made by the executive. 

The Governor was asked if he planned to pe the report of the special 
commission to study the tax problem to the Assembly with his endorsement. 
His reply was that the findings of the commission would be given as ‘‘in- 
formation” to the legislators. 

“T cannot say that the recommendations of the commission will be 
accepted by me to be submitted to the Assembly as the Governor's s cific 
recommendations,” said Mr. Walker. ‘‘It is impossible, of course, for me 
to commit myself in advance. I feel sure, however, that the report of the 
commission will contain valuable information for the lawmakers. 

During the past session, which ended without any tax reform measure 
being enacted, Governor Walker adopted a policy of giving the Assembly 
the information in his possession and leaving the selection of a new system 
of taxation to the body. It was not the duty of the Governor to frame a 
new set of tax laws for the State, he said. 

“The program adopted by the people calls for enactment of a tax system 
which will take the place of the tax equalization law by a class of property 
owners who have hitherto escaped taxation—the owners of intangible 
property,’’ the Governor asserted. 

“The plan will not increase the tax on real estate or tangible personal 
roperty now fairly taxed, although it contemplates raising funds to furnish 
ree school books and meeting the State’s obligations to the Confederate 

veterans.”’ 

Then he declared the funds might be raised by the following methods: 

“1. The proceeds of a tax on intangibles. 

“2. Savings by reducing expense of government. 

“3. Providing teeth for the tax laws and practical machinery for system- 
atic and business-like enforcement.’’ 

The Kentucky system of classification, providing a reduced rate on certain 
specific property on the farm and on money, notes, mortgages and all other 
credits, ‘‘with teeth in the law for its strict enforcement,’ was one of the 
cugueesions to raise additional revenue through the distribution of tax 

urden. 

Briefly, the Governor also suggested for the consideration of the legis- 
lators, the following other methods: : 

“An Act providing that no note, mortgage or other evidence of debt 
shall be enforcible in the court unless bearing a stamp of the tax collector 
indicating that the paper has been returned for taxation. 

“‘A small tax on incomes not otherwise taxed. x 

‘A combination of two or more of the above systems. 

Conferences with lawmakers during the assembly developed the fact 
that a majority of the members favored an income tax as the first step in 
the reform movement, it was stated. The Governor told the Senators and 
pen 2 yep at he was not ‘‘wedded to any one single plan : and was 
seeking only the ‘‘most equitable distribution of the tax burden.”’ 

The Governor's suggestions to the assembly are expected to be considered 
by the commission along with the reform measures introduced in the House 
pow nee only to be tabled in the lower branch on the final day of the 
session. 

Elders submitted an income tax, limited to 4%, proposal. Earlier in 
the session , however, he introduced a bill containing a combination proposal, 
in which was included an income tax and classification levy. Bussey, of 
Crisp, submitted a combination tax bill. Numerous other Bg ee were 
offered, but all of them centered around the income and classification 


features. 
ted to argue their proposals 





Both Mr. Bussey and Mr. Elders are ex 
before the commission. A direct effort will be made by administration 
leaders to get the various authors of tax measures to support one or two 
specific methods, it was stated. 

1923 Taz Rate Fired —On Aug. 18 the Governor and 
Comptroller-General announced that the 1923 State tax rate 
was to be five mills, of which 4.9 mills is the general levy 
and .1 mill the sinking fund and bond retirement fund levy. 
The Atlanta ‘‘Constitution” of Aug. 19 said: 


The State ad valorem tax rate for 1923 was fixed at five mills Saturday 
by Governor Walker and Comptroller General William A. Wright, an-- 
nouncement of which was made at the executive department. 

In fixing the assessment, it was stated that 4.90 mills of the rate, is to 


be applied to general purposes including support of the common schools, 
a S yo g .10 mills to the sinking fund and to retirement of matured 
mds of Geo 


A decrease in the State tax digests of approximately $7,000,000 on 
real estate assessments is shown in the 1923 returns as “er we with 1922, 
according to the Comptroller-General. An increase of $1,250,607 in 
valuation was disclosed in railroad property valuations. 

County School Levy Held Constitutional—Unlimited Taz May 
Be Assessed.—The right of a county to levy a tax for educa- 
tional purposes on an independent school district located in 
the county has been upheld by the State Supreme Court of 
Georgia. The decision was handed down in the case of 
Hanks, Commissioner, et al, vs. D’Arey, which originated 
when D’Arcy, a taxpayer of Rome Independent School Dis- 











trict, sought an injunction in the Floyd County Superior 
Court to prevent the Floyd County Board of Education 
from collecting a tax levied under authority of an Act ap- 
proved Aug. 19 1922, which empowered the several counties 
of the State “‘to levy and collect taxes for educational pur- 
poses in such amounts as the county authorities shall deter- 
mine.” The injunction was asked for on the ground that 
the county had no constitutional right to levy a tax upon the 
meoperty of taxpayers lying within an independent school 
istrict. 

Justice Beck, of the Supreme Court, in writing the deci- 
sion, says of the Act of Aug. 19 1922, which D’Arcy sought 
to have nullified as unconstitutional: “It distinctly and 
plainly delegated to the several counties of this State the 
power to levy and collect taxes for educational purposes in 
such amounts as the county authorities shall determine, the 
same to be appropriated to the use of the county board of 
education and educational work directed by them, and it is 
also manifest from the general terms employed that the tax 
levied is to be upon the property generally in the county, 
‘county wide,’ and that it was not contemplated that it 
should be levied only upon the property of the taxpayer 
lying outside the independent school districts that might be 
in existence in the county where such tax was levied.” 

The decision, according to the Savannah ‘News’ of 
Aug. 25, further reads: 


Is the Act thus construed (or rather stated, for no construction is neces™ 
sary), violative of Art. 8, Sec. 4, Paragraph 1, of the Constitution of the 
State of Georgia, in that the same purports to give county authorities the 
right to levy taxes within the independent local school districts, and without 
making provisiom for an election to be held within any independent local 
school district? The clause of the Constitution last referred to, after 
the amendment of 1919, reads as follows: ‘‘Authority may be granted 
to counties, militia districts, school districts, and to municipal corpora- 
tions, upon the recommendation of the corporate authority, to establish 
and maintain public schools in their respective limits by local taxation; 
but no such laws shall take effect until the same shall have been submitted 
to a vote of the qualified voters in each county, militia district, school 
district, or municipal corporation and approved by two-thirds majority 
of persons voting at such election, and the General Assembly may pre- 
scribe who shall vote on such questions.’’ This clause of the Constitution 
deals with the subject of local taxation for public schools. 

In the case of Bowers vs. Hanks, 152 Georgia 659, it was said: ‘‘Under 

written, the Legislature could 


the Constitution of 1877, as ortatnanty 
only delegate to counties the power to levy a tax for education purposes 


in instructing children in the elementary branches of an English education 
ny A The islature was without authority to authorize the counties 
to levy a tax for any other educational purpose. Under the provision 
of the Constitution, as amended in 1910 (Ga. Laws 1910, p. 45), the 
Legislature has power to authorize the counties to levy a tax for education 
purposes generally. So, if a county demonstration agent is engaged in 
carrying out an educational purpose, the Legislature can authorize counties 
to levy a tax for such purpose,’’ The writer of the opinion in that case 
goes further, in the discussion of the question, to demonstrate that the 
appointment of the county demonstration agent and the other agent 
referred to in the Act legitimately falls within the purview of the expression 
"educational purposes.’’ A part of what was said in that om on may 
have been obiter, but we are of the opinion that the conclusion reached 
is authorized when we give the word ‘‘education"’ and ‘“‘educational”’ the 
broad and extended meaning authorized by the definition of lexicographers 
Art. 7, Sec. 6, Rareares 2, of the Constitution of this State reads as 
follows: ‘‘The General Assembly shall not have the power to delegate 
to any county the right to levy a tax for any paspenn. except for educational 
purposes; to build and repair the public buildings and bridges; to maintain 
and support prisoners; to pay jurors and coroners, and for litigation, 
pm aay pene roads and expenses of courts; to support paupers and pay 

ebts heretofore existing; to pay the county police, and to provide for 
necessary sanitation.'’ As originally written into the Constitution of 
1877 the paragraph of the Constitution under consideration read just as 
written above, except that following the expression ‘‘educational purposes”’ 
there were the words, ‘‘in instructing children in the elementary branches 
of an English education only.’’ Speaking for myself, I have much doubt 
as to whether the elimination from this section of the Constitution of the 
words last pues was intended to have the effect to give the expression 
‘educational purposes’’ the broad and extended meaning which the Legis- 
lature seemed to have put upon it in passing the Act of Aug. 19 1922. 
Doubts necessarily arise as to whether or not the section of the Constitu- 
tion last referred to is not to be construed in the light of the provisions 
of the first section of the Constitution quoted, and limited by that, so 
as to make the expression ‘‘educational purposes,’’ as it now stands in the 
Constitution in Art. 7, Sec. 6, paragraph 2, mean education as given in 
our public schools. But the existence of this doubt does not authorize 
us to declare the Act unconstitutional. Before we are authorized to 
declare the Act unconstitutional, it must appear that it is so beyond a 
doubt. _If its constitutionality is doubtful, the Act must have the benefit 
of the doubt. And when we consider the broad scope of the expression 
“educational purposes’’ and especially when we consider that the words 
‘‘in instructing children, &c.,’’ which formerly followed the expression 
“educational ae ’* was stricken from the clause of the Constitution 
as it was originally written and adopted, we are of the opinion that we 
cannot go to the extent of saying that, beyond a doubt, the purpose con- 
templated and accomplished in authorizing the appointment of the county 
agent and home economics agent lies beyond the scope of the words em- 
powering the counties to levy a tax. 


New Mexico (State of).—Conservancy Districts, with 
Power to Become Indebted, May Now Be Organized.—Under 
the terms of Chapter 140 of the Laws of 1923, counties of 
the State may organize conservancy districts for the purpose 
of preventing floods, regulating streams, reclaiming, draining 
and filling wet and overflowed lands, &c. These districts 
are empowered to issue bonds in an amount not to exceed 
90% of the total amount of construction fund assessments, 
which assessments are to be placed against property benefiting 
by the project. The bonds are to be in denominations of not 
less than $100, are to bear no more than 6% interest, payable 
semi-annually, and are to mature at annual intervals within 
40 years, commencing not later than 5 years after date. 
Sale is not to be made at less than par. 


Act Providing for Special Assessment Bonds.—Another law 
enacted at the 1923 Legislative Session provides that when 
the governing body of any municipality levies a special 
assessment against property abutting any improvement, that 
body shall have power to issue bonds in an amount not to 
exceed the total amount of special assessments levied. 


North Arlington, N. J.—People Vote for Commission 
Rule.—At an election held Aug. 28 the people voted, by 276 
“for” to 257 “against,” in favor of supplanting the present 
councilmanic government with the commission form. On 
two previous occasions the electors defeated the change. 
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BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERCROMBIE SPECIAL SCHOOL DISTRICT NO. 24, Bottineau 
County; No. Dak.—BOND OFFERING.—Until 2.30 p. m. Sept. 8 J. E 


Buchholtz, Clerk, will receive bids at not less than par, at the County 
Auditor's office at Bottineau, for 


$4,000 funding bonds at not to exceed 
7% interest. Denom. $1,000. Date Sept. 1923. Interest semi- 
annually. Due Sept. 8 1933. Certified check for not less than 5% of 
the bid required. 


CERTIFICATE OFFERING.—J. E. Buchholtz, Clerk, will also receive 
bids at not less than par at the County Auditor’s office at Bottineau until 
the above time and date for $8,000 certificates of indebtedness, at not to 
exceed 7% interest. Denom. $500. Date Sept. 8 1923. Due as follows: 
$3,000 March 8 1924, $2,000 May 8 1924 and $3,000 Dec. 8 1924. Certified 
check for not less than 5% of the bid required. 


Financial Statement. 
Assessed valuation 


Se oe Es er $551,531 
Warrants outstanding June 30 1922__________________________- 8,860 
plein a aes tale ell eee Mi RS 1 rl 8,8 

RI ne i eas ee a ae 7,744 


ADA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Boise), Ida.— 
BOND SALE.—We are advised by the Childs Bond & Mortgage Co. of 


Boise that it has purchased the $210,000 434 % refunding bonds offered but 
not sold on June 30 (see V. 117, p. 690). 


ADAMS COUNTY SCHOOL DISTRICT NO. 89, Wash.—BONDS 
NOT SOLD.—The $3,500 school bonds, offered on Aug. 1 (V. 117, p. 462) 
were not sold, inasmuch as the School Board did not appear to open the 
bids and all bids were returned to the bidders. 


ALAMANCE COUNTY (P. O. Graham), No. Caro.—BIDS.—The 


following are the bids received on Aug. 22 for the $250,000 court house and 
$84,000 funding coupon bonds offered on that date: 


For $250,000. For $84,000 


Issue. Issue. 
ee ee $252,300 00 $84,772 00 
= NY I pee Eppes \ | ee ets 
Blanchet, ornburgh & Vandersall____________ 250,500 00 84,168 00 
Title Guarantee & Trust Co.___..__.___._.______ 250,315 50 84,175 00 
Stacy & Braun; Kauffman-Smith-Emert & Co.,Inc 250,12700 _______. 
Spitser. a . + | ere 

i ee ae EWEN OD... ccccunsvacneddcdncs 251,875 00 84,109 20 
ee ee ST ia ae 
= ~  — § 7: “iihepompermrnstets (330-633 oo oa'aae oo 
Sidney Splener EE ee ee ee 250,906 00 ,006 59 
BO Seeger 250,875 00 84,294 00 
we I a i ee eu *255.777 77 *84,514 00 


bids, excepting those marked (*) which were for 5}4s, were for 5 \s. 
The second bid of C. N. NcNear & Co. contained a depository agreement. 
=| for the two issues combined and which were for 54s were: 


el RI SRR ie oa 5 SaaS Rit: ek a eS $335,469 60 
A. B. h & Co.; Detroit Trust Co.; Taylor, Ewart & Co___$334,873 00 


‘Notice that R. M. Grant & Co., Inc., had been the successful bidders 
was given in V. 117, p. 915. 


ALBANY, Athens County, Ohio.— BOND OFFERING .—Sealed bids 
will be received by John Lindley, Village Clerk, until 12 m. Sept. 8 fo 
$3,000 6% village’s portion street impt. bonds issued under Sec. 3821 of 

en. Code. Denom. $300. Date Sept. 15 1923. Int. semi-ann. Due 
1 to 10 years. Cert. check for 10% of the bonds bid for required. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Thomas J. Connelly, Count urer, 1 receive sealed bids until 
10 a.m. t. 6 for $37,500 5% Preusse road-construction bonds. Denom. 
$937 50. ate Sept. 5 1923. Interest M. & N.15. Due $937 50 each 
six months from May 15 1924 to Nov. 15 1943, inclusive. 

Thos. J. ney County , will receive sealed bids until 10 
a.m. Sept. 5 for $26,000 coupon Garman road in Cedar Creek Twp. bonds. 
Denom. $1,300. Date Sept. 5 1923. Int.M.&N.15. Due $1,300 each 
six months from May 15 1924 to Nov. 15 1933 incl. 

BOND OFFERING.—Thos. J. Connelly, County Treasurer, will receive 
sealed bids until 10 a. m. Sept. 5 for $26.000 5 fo coupon Cedar Creek 
re road bonds. Denom. $1,000. Date Sept. 1923. Interest 


ALMENA SCHOOL DISTRICT (P. O. Almena), Norton C t 
Kan.—BOND OFFERING.—Leonard Longley, Director, will receive ‘sealed 
bids until Sept. 4 for $65.000 5% school bonds; Int. semi-ann. Due 
yearly for 15 years. 


AMANDA VILLAGE SCHOOL DISTRICT (P. O. Amanda), Fair- 
field County, Ohio.—BOND OFFERING .—Sealed bids will be received 
by John E. Leist, Clerk Board of Education, until 10 a.m. (Central standard 
time) Sept. 15 for $70,000 54 % school impt. bonds issued under Secs. 7625, 
and 7626 et seq., of Gen. Code. Denom. $500. Date Aug. 11923. Prin. 
and semi-ann. int. (A. & O.) payable at the Farmers & Merchants Bank 
Co., Amanda. A complete transcript of all Prorine will be furnished 
the successful bidder at the time of the award and bids conditioned on the 
acceptance of bonds bid upon only upon the approval of the proceedings by 
the attorney of the bidder will be accepted and considered, and a reasonable 
time will be allowed the successful bidder for the examination of the tran- 
po Apes requiring compliance with the terms of this offering. Due 
$3, yearly on April 1 from 1924 to 1943 incl. All proposals to be ac- 
companied by a certified check or cash for 1% of the par value of all bonds 
bid upon, as a guaranty that the person submitting the bid, should he be 
the successful bidder, that he will take up and pay for the bonds bid upon 
according to the terms and conditions of this offering, and any bid or bids 
made thereunder. Ifa certified check is deposited the same is to be drawn 


on a solvent national bank or trust company and made payable to the order 
of the Board of Education. 


ANDERSON COUNTY ROAD DISTRICT NO. 8, Texas.—BONDS 


REGISTERED .—On Aug. 23 the State Comptroller of Texas registered the 
following serial bonds: 


$304, 54% road bonds. . 
194,000 5% road bonds. 


ANNISTON, Calhoun County, Ala.—BOND OFFERING .—Sealed bids 
will be received by J. L. Wikle. Mayor, until 12 m. mene. 13 for $75,000 5% 
school-improvement bonds. Denom. $1,000. Date Oct. 11923. Interest 
A. &O., payable in New York. Due Oct. 11943. Certified check or cash 
for 2% of the amount of bonds bid for required. 


ANTONITO, Conejos County, Colo.—BOND ELECTION .—BOND 
SALE .—Subjecct to being voted ai an election to be held on Sept. 18, $12,000 
5%% funding bonds have been awarded to Kennedy, Evans & Co. of 
Denver, for the account of the U. S. National Co. of Denver. 


ARENAC COUNTY (P. O. Standish), Mich.—NO BIDS.—An issue 
of $26,000 6% drainage bonds was offered but not sold recently as no bids 


were received. Date Apr. 1 1923. Int. A. & O. Due on April 1 from 
1924 to 1934 incl. 


® ARIZONA (State of).—NOTE SALE.—The Bankers Trust Co of 
New York has purchased $750,000 5% tax anticipation notes at a premium 
of $94 22, equal to 100.0125, a basis of about 4.95%. Date Sept. 5 1923. 
Due Dec. 5 1923. 


ARMOURDALE SCHOOL DISTRICT NO. 20, Towner County, 
No. Dak.—CERTIFICATE OFFERING .—Until 2 p. m. Sept. 3 bids will 
be received at the County Auditor's office at Cando for the purchase of 
certificate of indebtedness in the amount of $2,200 bearing interest at a 
rate not exceeding 7% per annum, payable semi-annually. All bids to 
bejaccompanied by certified check for not less than 5% of the bid. 


ARTESIA SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
SALE.—The $33,000 5% school bonds offered on Aug. 27 (V. 117, p. 804) 
were awarded to the Wm. R. Staats Co. of Los Angeles at a premium of 
$57 80, equal to 100.17, a basis of about 4.98%. Date Aug. 11923. Due 
$1,000 yearly on Aug. 1 from 1924 to 1956 incl. 


F ASHLAND TOWNSHIP (P. O. Clarion), Clarion County, Pa.— 

BOND OFFERING.—Sealed le = be 2g y 4 sy de dat tren 
Board of 8 visors, unt .m. " or $7, ns 

bonds. Denon. $500. Bue $1,000jyearly on Sept. 1 from 1924 

to 1930 incl. 





ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ashland 
County, Ohio.—BIDS.—Following is a complete list of the bids received 
for the $30,000 5% % school bonds awarded to Bohmer, Reinhart & Co., of 
Cincinnati, on Aug. 20 (V. 117, p. 915), at 102.13: 


a Total. 
a ee. eee eee $454.00 $30,454 00 
en ee ee i. cone duoccaneéucess 403 00 ,403 00 
ee. Deen. Me SIO. PEND. 2a ewan ccccccccsccce 89 30,189 00 
i, Se 2. C0. CE: cncobaseasnestoessee 279 00 ,279 00 
W. L. Slayton & Co., Toledo. ...........-.-.-..---. 339 00 30,339 00 
a Se ee wacesemeses 326 00 30.326 00 
Pee Gs DEGREE, TUNED. 2... nce cnccceccccce 9800 30,198 00 
The Provident Savings Bank & Trust Co____-____--_ 45300 30,453 00 
Bohmer-Reinhart & Co., Cincinnati-_.....-..-..-.-. 639 00 ,639 
i ee i i es te wd ahbh eee ne whee 183 00 30,183 00 
geipp. Or Ci. BO, oa enbnsddedcdeda 5100 30,051 00 
A. E. Aub & Co., Cincinnati--......------ aKbioakwite 390 00 30,390 
The Weil, Roth & Irving Co., Cincinnati-_-_-----__--- 43000 30,430 00 
The Title Guarantee & Trust Co., Cincinnati-_------ 47100 30,471 00 
re. ee os. Ce. e.g denaeeneceseccone 33100 30,331 00 
Caldwell, Mosser & Willaman, Chicago------------- 406 00 .406 00 
PM 8 Le eee ee 625 30 30,625 30 
I A Oe. eee ncaa cde aseencoe 35300 30,353 00 
The Hanchett Bond Co., Chicago. ---.---..--------- 15500 30,155 00 
Seasongood & Mayer, Cincinnati-_---...-.------.---- 333,34 30,333 34 
The Second Ward Securities Co., Milwaukee- ------- 410 5 30,410 50 
Benjamin Dansard & Co., Detroit_..-...-.--------- 372 50 30,372 50 


ATHOL, Worcester County, Mass.—BOND SALE.—Harris, Forbes & 
Co., of Boston, on July 21 purchased the following issues of coupon tax- 
exempt bonds: 
$38,000 44% % sewer bonds. Date Oct. 1 1922. Due $2,000 yearly on 

Oct. 1 from 1924 to 1942, inclusive. 

35,000 4% bridge bonds. Date Sept. 1 1923. Due $7,000 on Sept. 1 
from 1924 to 1928, inclusive. 

Denom. $1,000, exchangeable for fully registered bonds. 


Interest semi- 
annual; principal and interest payable in Bosto 


n. 
Financial Statement (as Officially Reported). 
Assessed valuation 1922_.......------- abusedinctandaetied ed $9,531,545 00 
es ee. CE GE BNO nc ok wennsessccapiuakbane 683,200 00 
el 2 ue capes edtaee nnd $228,000 00 
I I Sd ee i od nis ee ele bile 86,727 04 
I ie A ee i bee niawk kee 368,472 96 


Population 1920 Census, 9,792. 


ATLANTA, Ga.—BOND OFFERING.—A special telegraphic dispatch 
from our Western representative advises us that the City of Atlanta will 
offer $150,000 434 % 1-9-year serial paving bonds on Sept. 12. 


BAINVILLE, Roosevelt County, Mont.—BOND SALE.—The $10,500 
6% funding bonds offered on June 25 (V. 116, p. 2299) were awarded to the 
Crosby-McConnell Co. of Denver at par. Date July 11923. Due July 1 
1943, optional July 1 1938. 


BAKER SCHOOL DISTRICT NO. 45, Kidder County, No. Dak.— 
CERTIFICATE OFFERING.—Until 2 p. m. Sept. 8, K. P. H. Stork, 
Clerk, will receive bids at the County Auditor's office at Steele for the 
purchase at not less than par of $3,500 certificates of indebtedness at not 
to exceed 7% interest, and in the denomination of not less than $100 each. 





Date Oct. 1 1923. Interest annually. Due April 1 1925. Certified 
check for not less than 5% of the bid required. 

Financial Statement. 
EL ALM LPT EE EL PO $368,831 
geal ie lee ipa ae ee , 
Warrants and certificates of indebtedness outstanding - - --------- 1,043 
Pa lett seme Sebedenenns ene dueoennsetedeene uae 73 


BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire, Box 173), 
Belmont County, Ohio.— BOND OFFERING.—H. T. Tyler, Clerk Board 
of Education, will receive sealed bids until 1 p. m. my 15 for $50,358 56 
5% % coupon school bonds. Denom. $3,100 and one for $3,858 56. Date 
Sept. 15 1923. Principal and semi-annual interest (F. & A.) Fay at the 
First National Bank of Bellaire. Due each six months as follows: $3,100 
from Feb. 1 1924 to Feb. 1 1931, inclusive, and $3,856 56 Aug. 1 1931. 
Certified check for $2,000 on a solvent bank, payable to Board of Education, 
required. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOND OFFER 
ING.—Sealed bids will be received by J. N. Irwin, Clerk Board of County 
Commissioners, until 12 m. Sept. 10 for $10,000 35470 Warren Township 
Children’s Home bonds, issued under Secs. 5638, 2294-5 and 2434 of Gen. 
Code. Denom. $1,000. Date Aug. 1 1923. Prin. and int. payable at 
the County Treasurer's office. Due $1,000 yearly on April 1 from 1924 
to 1933, inclusive. Certified check for 5% of amount bid for required. 


BERTIE COUNTY (P. O. Windsor), No. Caro.—BOND OFFERING. 
—S. W. Kenney, Clerk Board of County Commissioners, will receive 
sealed bids until 12 m. Sept. 3 for $25,000 544% coupon road bonds. De- 
nom. $500. Due $5.000 yearly on Jan. 1 from 1926 to 1930 incl. A cert. 
check for $500 on a North Carolina bank, payable to the County Treasurer, 
required. Bidders must satisfy themselves about legality and tax provi- 
sions before bidding and must agree to pay for bonds within 10 days after 
sale iscompleted. Purchaser to furnish bonds and bear cost of preparation. 


BESSEMER TOWNSHIP (P. O. Bessemer), Gogebic County, Mich; 
—CORRECTION IN PRICE.—The price paid by Dr. L. O. Houghton o 
Ironwood for the $80,000 5% % town hall bonds was $79,500, equal to 99 .37" 
a basis of about 5.64%. ue $10,000 1925 to 1932. In V. 117, p. 690 
we incorrectly reported the sale of these bonds at par. 


BIG HORN COUNTY SCHOOL DiSTRICT NO. 17-H (P. O. Hardin), 


Mont.—BOND OFFERING.—G. Begley, District Clerk, will receive bids 
uniil 8 p. m. Sept. 18 for $23,000 6% funding bonds. Denom. $500. A 
certified check for $500 required. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 27 (P. O. Hardin), 
Mont.—BOND SALE.—The 6% school bonds, offered in an amount not 
to exceed $5,000 on Aug. 22 (V. 117, p. 577) have been sold (amount of 
bonds sold not mentioned) . . B. Schug, District Clerk, informs us that 
the district is now in the market with registered warrants, amounting to 
about $6,000 and bearing 6% interest, and would like to hear from parties 
interested in the handling of same. 


BIRMINGHAM, Oakland County, Mich.—BOND ELECTION.—On 
a7. 4 a special election will be held to vote on the quesion of issuing $12,- 


mechanical pumper fire truck purchase and $5,000 Baldwin public 
library heating system bonds. 


BISBEE SPECIAL SCHOOL DISTRICT NO. 7, Towner County, 
No. Dak.—CERTIFICATE SALE.—On Aug. 21 the $10,000 certificates of 
indebtedness, offered on that date (V. 117, p. 804), were awarded to 
John W. Maher of Devils Lake on a 6.72% basis. Denom. $1,000. These 
bonds were originally scheduled to be sold on Aug. 14 (V. 117, p. 804). 


BLANCO COUNTY ROAD DISTRICT NO. 1, Texas.—BONDS 
REGISTERED.—On Aug. 24 the State Comptroller of Texas registered 
$17,500 54%% serial bonds. 


BOSTON, Mass.—TEMPORARY LOAN.—The National Shawmut 
Bank of Boston purchased a temporary loan of $2,000,000 on a 4.22% dis- 
count basis, plus a $889 premium. Date Aug. 27 1923. Due Nov. 6 
1923. Other bidders were: Merchants National Bank, bidding for $1,000,- 
000, at 4.25%, and the Old Colony Trust Co., bidding jointly with 8S. N. 
Bond & Co., at 4.44 and a $25 premium. 


BOWLINE BUTTE SCHOOL DISTRICT NO. 19, McKenzie Goumty. 
No. Dak.—CERTIFICATE OFFERING.—Until 2 p.m. Sept. 3 at the 
County Auditor’s office at Schafer, bids will be received for $4,000 cer- 
tificates of indebtedness. Certified check for not less than 5% of the bid 
required. 


L DISTRICT NO. 9 (P. O. Mohall), Renville 
Coa Bete TIFICATE SALE.—The $6,500 6% certificates 
of indebtedness offered on Aug. 7 (V. 117, p. 464) were awarded to M. F. 
Murphy of Grand Forks at par. Date Aug. 20 1923. Due Feb. 20 1933. 
This was the only bid submitted. 


ZORIA COUNTY DRAINAGE DISTRICT NO. 9 (P. O. Angle- 
toe oe SONDS NOT SOLD.—The $28,000 drainage bonds offered 
on Aug. 27 (V. 117, p. 916) were not sold. 7 

BRIDGEPORT, Belmont County, Ohio.—BOND OFFERING.— 
J J. Diehl, Village Clerk, will receive sealed bids until 12 m. Sept. 7 for 
$2,500 5% % sewer bonds, issued under Sec. 3939, General Code. Denom. 























[Vou. 117. 











$500. Date Sept. 1 1923. Int. M. & S. Due $500 yearly on Sept. 1 
from 1924 to 1928 incl. Certified check for 10% of the amount bid for, 
payable to the Village Treasurer, required. 


BROOKLYN SCHOOL DISTRICT NO. 78 (P. O. Wheelock) 
Williams County, No. Dak.—CERTIFICATE OFFERING.—Until 8 p. m. 
Sept. 8, E. G. Strong, Clerk, will receive bids at not less than par for $5,000 
7% 18 months’ certificates of indebtedness certificates in denominations of 
not less than $100 or more than $500. Interest semi-annual. Certified 
check for not less than 5% of bid required. 


Financial Statement. 








EEE EE eS Se ee Pe ..$338 ,046 
Sila pe palpate: pr Sania 2 i GIES A SAIS RTP 4,500 
SE seco ic ee | oe pppaneriinis 9,532 
a een 2,142 


BROOTEN, Stearns County, Minn.—-ADDITIONAL DATA.—The 

$8,000 water-works bonds, reported sold to the State of Minnesota in V. 116, 

». 1923, were purchased at par and are described as follows: Denom.$800. 
nterest rate 4%%. Due serially in from 5 to 10 years. 


BUFFALO, N. Y.—BOND OFFERING.—Sealed bids will be received 
by the Council at the office of Ross Graves, Commsisioner of Finance and 
Accounts, until 11 a. m. Sept. 12 for the purchase at not less than par and 
accrued interest of the following issues of 44% (non-taxable, registered as 
to both principal and interest, at option of holder) bonds: 
$2,800, school bonds (coupon or registered). Due 1924 to 1943. 

400,000 Scajoquada Creek impt. bonds (coupon or registered). Due 

1924 to 1943. 
100,000 bridge construction bonds (coupon or registered). Due 1924 to 
1943. 


150,000 grade crossing bonds (registered). Due 1924 to 1943. 
60,000 Hamburg Turnpike bonds (registered). Due 1924 to 1943. 

Coupon bonds to be issued in the denom. of $1,000; registered bonds to 
be issued in denoms. of $1,000 and multiples thereof as far as practicable. 
All of the above bonds will be dated Oct. 1 1923 and interest will be payable 
semi-annually on the first days of April and October in each year, at the 
office of the Commissioner of Finance and Accounts of Buffalo, or at the 
Hanover National Bank of the City of New York, as the holder of bonds 
may elect. The principal of each of the issues is payable at the same place, 
one-twentieth thereof one year from the date, to wit, Oct. 1 1924, and one- 
twentieth thereof annually thereafter until the whole sum shall have been 
paid. All bids must be unconditional. The favorable opinion of Caldwell 
& Raymond, certifying as to the legality of these issues, will be furnished 
the purchaser. Each bid must be accompanied by a certified check drawn 
upon an incorporated bank or trust company, payable to the order of the 
Commissioner of Finance and Accounts, in the amount of 2% of the amount 
of the bonds bid for, which check shall be and become the property of the 
City of Buffalo as liquidated damages upon the failure of the bidder to call 
for and accept the bonds awarded to him within ten days after bonds are 
ready for dabvery. The bonds will be delivered to the person or persons 
whose bids shall be accepted on payment of the amount of bids at the office 
of the Commissioner of Finance and Accounts on Oct. 1, or as soon there- 
after as the bonds may be prepared and ready for delivery. 


BURLINGTON, Kit Carson County, Colo.—BOND ELECTION— 
BOND SALE.—Bosworth, Chanute & Co. of Denver have purchased 
approximately $20,000 544% funding bonds subject to their being voted 
at an election to be held soon. 


CALLAHAN COUNTY (P. O. Baird), Tex.—BOND ELECTION .—An 
election will be held on Sept. 15 to vote on the question of issuing $200,000 
5%% Road District No. 11 bonds. Victor B. Gilbert, County Judge. 


CALLAHAN COUNTY COMMON SCHOOL DISTRICT NO. 8, 
Texas.—BONDS REGISTERED.—On Aut. 22 the State Comptroller of 
Texas registered $8,000 4% 20-40-year school bonds. 


CAMBRIDGE, Guernsey County, Ohio.—NO BIDS RECEIVED.— 
The five issues of 514% bonds aggregating $24,353 94, offered on Aug. 28 
—V.117, p. 691, 804 and 916—were not sold, as no bids were received. 


CAMBRIDGE SPRINGS, Crawford County, Pa.—BOND SALE.— 
The First National Bank of Cambridge Springs on Aug. 20 purchased 
$18,000 54%% coupon bonds for $18,010 83—equal to 100.06—a basis of 
aoe te 4047" Denom. $500. Date Aug. 1 1923. Int. F. & A. Due 


CARSON COUNTY (P. O. McIntosh), So. Dak.—BOND OFFERING. 
—A. R. Kersten, County Auditor, will receive sealed bids until 2 p. m. 
Sept. 4 for $40,000 54 % negotiable coupon bonds. Denom. $500. Date 
June 1 1923. Int. semi-ann. Due June 1 1933. A cert. check for 5% 
of bid, payable to County Treasurer, required. 


CASA GRANDE ELECTRICAL DISTRICT NO. 2 (P. O. Casa 
Grande), Pinal County, Ariz.—BOND OFFERING.—A special tele- 
graphic dispatch from our Western correspondent advises us that $300,000 
4% bonds are to be offered on Sept. 27. 


CASS CONSOLIDATED UNION SCHOOL TOWNSHIP (P. O. 
Kingsbury R, F. D. No. 1), Laporte County, Ind.—BOND OFFERING. 
—Sealed bids will be received by Otto F. Schoof, School Trustee, until 
10 a. m. Sept. 6 for $46,000 5% school bonds. Denom. $500. Date 
Sept. 1 1923. Prin. and semi-ann. int. (J. & J. 15) payable at the First 
National Bank of Laporte. Due $1,500 each six months from July 15 1924 
to Jan. 15 1934 incl., and $2,000 July 15 1934 to Jan. 15 1938 incl. Cert. 
check for 5% of amount of bidrequired. Bids to be submitted in writing. 


poGASTRO, COUNTY COMMON SCHOOL DISTRICT NO; 1, Texas. 
6% coral bends on Aas. _ ate Comptroller of Texas registered $9,750 


_CAVALIER COUNTY (P. O. Langden), No. Dak.—CERTIFICATES 
NOT SOLD .—The $3,600 certificates of indebtedness offered on Aug. 25 
(V.117, p. 916) were not sold as no bids were received. 


CEDAR RAPIDS, Boone County, Neb.—BONDS VOTED.—By a 
vote of 175 “for” to 7 ‘‘against"’ the people approved the issuance of $15,000 
transmission line bonds at an election held on Aug. 21. 


CEIBA (Municipality of), Porto Rico.—BOND SALE.—The $75,000 
coupon impt. bonds, offered on Feb. 26—V. 116, p. 742—were awarded 
to the Provident Savings Bank & Trust Co., Seasongood & Mayer and 
L. R. Ballinger Co., all of Cincinnati, jointly, as 5%s for $78.787 50 
296-06) ond. int., ys a road B. : Date Jan. 1 1923. Due on 

as follows: 2. 29 to 1939 incl.; $3,000, 1940 to 1950 incl., 
and $4,000, 1951 to 1955 incl. — 


PR pogtiond County, te BONDE REGISTERED .—The 
ate Comptroller of Texas registered $200,000 water works extensi 
$200,000 water works funding 6% bonds on Aug. 24. a ae 


CLAY SCHOOL DISTRICT NO. 15, Renville C ty, N —— 
BIDS REJECTED .—All bids received for the. $3.000 "on? Shanta’ of 
indebtedness on Aug. 17—V. 117, p. 805—were rejected. 


COGSWELL, Sargent County, No. Dak.—BOND OFFERING.—Earl 
A. Bell, Clerk, will receive bids until 2 p. m. Sept. 5 at the County Auditor’s 
office in Forman for the purchase at not less than par of $6,176 32 10-year 
funding bonds, at not to exceed 7% interest. Certified check for not less 
rrr 5% of the bid required. valuation, $263,616. 


COLEMAN COUNTY SCHOOL DISTRICT NO, 4. (P. O. Cole- 
man), Texas.—BOND ELECTION.—On Sept. 22 an election’ will be 
held to vote on the question of issuing $200,000 road bonds. 


CONCRETE, Skagit County, Wash.—BONDS DEFEATED.— 
recent election "$20,000 bonds were voted down. = 8 


CRANE CREEK SCHOOL DISTRICT NO. 145, M trail C 
No. Dak.—CERTIFICATE SALE -—The $3,000 7 % certificates of indebtet. 
ness, growed - Aue, 18 (V. }i7. D. e Pye or % } ol one Nault 
" amestown a f. enoms. or A >) ae 
Aug. 20 1923. Due shout Feb. 20 1924. Ve a . _ 


CRAWFORD, Dawes County, Neb.—BOND SALE.—The Peters Trust 
Co. of Omaha has poumteces the wits 3 we issues of 544 % coupon bonds 





Population, 


offered on Aug. 27 (V. 117, P. 917) at 9 3 
$35,000 water bonds. Due July 1 1943, optional any interest-paying date 
after July 1 1928. 


10,000 water-extension bonds. Due July 1 1943, optional any interest- 
paying date after July 1 1933. 
Date July 1 1923. 


THE CHRONICLE 








CROSBY, Divide County, No. Dak.—CERTIFICATE SALE.—On 
Aug. 22 the $4,000 7% certificates of indebtedness, offered on that date 
(V. 117. p. 805). were awarded to C. B. Enkema & Co., of Minneapolis, at 
P95 Denom. $1,000. Date Aug. 22 1923. Int. F.& A. Due April 22 

25. 

CROSS PLAINS, Callahan County, Texas.—BOND ELECTION .— 
A proposition to issue $25,000 water bonds will be submitted to a vote 
of the people at an election to be held on Sept. 4. 


CUYAHOGA HEIGHTS (P. O. R. F. D. Brooklyn Station, Cleve- 
land), Cuyahoga County, Ohio.—BOND SALE —The $35,244 96 
5%% coupon East 49th St. paving special assessment_bonds offered on 
Aug. 18—V. 117, p. 465—were awarded to Milliken & York of Cleveland 

Date Aug. 15 1923. Due yearly on Oct. 1 as follows: $3,500, 
1924; $4,000, 1925 to 1928 incl.; $3,500, 1929; $4,000, 1930 and 1931, 
and $4,244 96, 1932. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12 (P. O. 
iami), Fla.—BOND OFFERING.—Sealed bids will be received until 
to-day (Sept. 1) by the Superintendent Board of Public Instruction for 
$8,000 6% school bonds. Bate July 2 1923. Prin. and semi-ann. int. 
(J. & J.) payable at the Chase National Bank, N. Y. City. Due July 2 
1943. <A cert. check for 2% of bonds bid for, required. 


DALLAS, Dallas County, Texas.—CORRECTION .—Using nowspaner 
reports we reported in V. 117, p. 805, that the City of Dallas would offer 
bonds aggregating $3,325,000 on Sept. 5. We are now officially informed 
that this report is an error as the city is to offer no such bonds on that day. 


DANVILLE, Pittsylvania County, Va.—BOND SALE.—The $100,000 
5% coupon water improvement bonds offered on Aug. 24 (V. 117, p. 805) 
were awarded to Robert Garrett & Sons of Baltimore at a premium of 
$610, equal to 100.61—a basis of about 4.93%. Date June 1 1923. Due 
$4,000 yearly on June 1 from 1924 to 1948, inclusive. The following bids 
were received: 


Bidder— Amount Bid. 
Robert Garrett & Sons, Baltimore, Md__------------------ $100,610 00 
cf ee SOS SO eae eee 98,015 00 
Weil, Roth & Irving Co., Cincinnati, Ohio._..---..-------- 7.577 00 
Des Dates Bane, Denville, Va......-.---.-.......<.--. 98,270 00 
SEE Sa ee, oe: eee 96,112 00 
Sidney Spitzer & Co., Toledo, Ohio___.._...-.------------- 98,650 00 
Seott & Stringfellow, Richmond, Va......-....-.--..---..--- 97 ,912 34 
NE CU, (I a a eam daann ea 98 ,680 00 
MP By ONE a, Oe ee eee 98,130 00 
fe Fy, ee See 98,515 51 
Fm eee ee eee | 98,017 00 
Bohmer, Reinhart Co., Cincinnati, Ohio__.._...---.--------- 98,102 00 
i i i On  sccenseeeagaee ,800 00 
Austin, Grant & Ogilby, New York. _.......-..------------ 98,685 00 
, a Boome Ss OS ee 98,350 
manet. waews & Co., Baltimore, MG... .....-...<--nsecscce- 99,394 00 


DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomery 
County, Ohio.—BOND OFFERING.—Sealed_ bids will be received by 
©. J. Schmidt, Clerk-Treasurer, until 8 p. m. Sept. 13 for the purchase of 
$100,000 5% Emerson School site coupon bonds, issued under Sec. 2294 of 
Gen. Code. Denom. $1,000. Date Sept. 13 1923. Int. M. & 8. 13. 
Due yearly on Sept. 13 as follows: $3,000 in each of the years 1924 to 1953, 
inclusive, except that $4,000 will mature in 1926, 1929, 1932, 1935, 1938, 
1941, 1944, 1947, 1950 and 1953. Certified check upon a solvent bank or 
trust company other than bidder for 5% of the amount bid for, payable to 
the above official, required. A full and complete transcript to be furnished 
to the successful bidder with the favorable —— of Squire, Sanders & 
Dempsey, of Cleveland. Conditional bids will not be considered. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
$63,664 84 6% Geo. T. Matson et al drainage bonds offered on Aug. 25 
(V. 117, p. 578) have been awarded to the Fletcher-American Co. of 
Indianapolis at bd plus a premium of $25, equal to 100.03—a basis of about 
Pah pase une 1 1923. Due $6,366 48 yearly on June 1 from 1924 to 
1933, inclusive. 


DELAWARE, Delaware County, Ohio.—BOND SALE.—The following 
two issues of 544% coupon East William St. paving bonds, aggregating 
$81,005 50, offered on Aug. 22—V. 117, p. 692—have been awarded to 
N. 8. Hill & Co. of Cincinnati for $81,802 10, equal to 100.90, a basis 


of about 5.31%: 
$37,797 66 (Series ‘‘A’’). Denom. 75 for $797 66 and 74 for $500. Date 
Due $797 66 March 1 1924, $5,000 March 1 1925, 





June 1 1923. 
and $4,000 yearly on March 1 from 1926 to 1933 incl. 

43,207 84 (Series ‘‘B’’). Denom. $500 and one for $207 84. Date Aug. 
1 1923. Due $2,707 84 Sept. 1 1924 and $4,500 Sept. 1 1925 
to 1933 inclusive. 

Prin. and semi-ann. int. (M. & S.) payable at the depository of the 
Sinking Fund in Delaware. 


DE SOTO COUNTY (P. O. Arcadia), Fla.— BOND SALE.—The First 

National Bank of Fort Meyers and the Bank of Fort Meyers on Aug. 6 

urchased $60,000 6% road bonds at par and accrued int. Denom. $500. 
ate July 21923. Int. J. & J., payable in New York. Due serially. 


DILLON SCHOOL DISTRICT NO. 8 (P. O. Dillon), Dillon County, 
So. Caro.— BOND OFFERING.—J. B. Gibson, School Trustee, will re- 
ceive sealed bids until 12 m. Sept. 7 for $30,000 5% 5% or 6% school bonds. 
Denom. $1,000 or $500, at option of purchaser. Date July 1 1923. Prin. 
and semi-ann. int. payable at any New York bank + ape by bidder. 
Due July 11943. A cert. check for $400 required. A like amount of bonds 
was offered and sold on June 25 (see V. 117, p. 114). 


DIMMIT COUNTY (P. O. Carrizo Springs), Texas.—BONDS VOTED. 
—By a vote of 399 ‘“‘for’’ to 12 ‘‘against,’’ the people authorized the issuance 
of $234,000 road bonds, at an election held on Aug. 16. 


DULUTH, Minn.—BOND OFFERING.—A. H. Davenport, City Clerk, 
will receive sealed bids until 3 p. m. Sept. 10 for the purchase at not less 
than Leer and interest of $58,000 44% % gold incincerator bonds. Denom. 
$1,000. Date July 1 1923. Principal and semi-annual interest (J. & J.) 
payable at the American Exchange National Bank, New York. Due yearly 
on July 1 as follows: $8,000, 1924, and $5,000, 1925 to 1934, inclusive. 
Certified check on a national bank for 2% of the bid, payable to the city, 
required. Bonds to be delivered and paid for within ten days after notice 
that the same are ready for delivery at the First National Bank of Duluth. 
The legality of this issue of bonds will be passed on by Wood & Oakley, 
Chicago, and the aporeving opinion will be furnished the successful bidders. 
All City of Duluth bonds may be registered as to both principal and interest. 
Bond forms will be provided by the city at its own expense and no allowances 
will be made to any bidder who may prefer to furnish his own bond forms. 
Official announcement says: ‘‘This city has not since Jan. 1 1878 defaulted 
in any way or at any time in the payment of any part, either principal or 
interest, of any bond, note or other evidence of indebtedness, or effected 
any compromise of any kind with the holders thereof.’’ Notice of this 
offecing was given in V. 117, p. 805; it is given again because additional 
information has come to hand. 


DUNCAN TOWNSHIP SCHOOL DISTRICT (P. O. Sidnaw), 
Houghton County, Mich.—BOND SALE.—The Trout Creek State 
Bank of Trout Creek has purchased $25,000 6° new school building bonds 
for $25,950, equal to 103.80. Denom. $1,000. Date July 1 1923. Int. 
J.&J. Due $5,000 for five years. 

DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND OFFERING .— 
Frank Brown, Clerk of County Court, will receive sealed bids until 12 m. 
Oct. 3 for the following 5% coupon (registerable as to ta only) bonds: 
$1,050,000 road bonds. Due on July 1 as follows: $21,000 1928; $22.000 

1929; $23.000 1930; $24,000 1931: $25.000 1932: $26,000 1933; 
$27 000 1934; $29,000 1935; $31,000 1936: $32.000 1937; $33,000 
1938; $35,000 1939: $37,000 1940: $40,000 1941; $41,000 1942; 
$43 .000 1943; $45,000 1944; $47,000 1945: $48,000 1946; $51,000 
1947: $54,000 1948; $57,000 1949; $60,000 1950; $63,000 1951; 

$66,000 1952, $70,000 1953. 
450,000 bridge bonds. Due on July 1 as follows: $9,000 1928 and 1929; 
$10,000 1930 and 1931; $11,000 1932 and 1933; $12,000 1934 
and 1935; $13,000 1936; $14,000 1937 and 1938; $15,000 1939; 
$16,000 1940; $17.000 1941; $18,000 1942 and 1943; ,000 
1944; $20,000 1945: $21,000 1946: $22,000 1947: $23,000 1948; 
7 eee 1949; $26,000 1950; $27,000 1951; $28,000 1952; $30,000 


Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int. payable 


at the office of the Trustees of County Bonds in Jacksonville or New York. 
All bids must be made on blanks furnished by the county. 


Cert. check for 
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% of the bonds bid for, payable to R. H. Carswell, Chairman Board of 


County Commissioners, required. Legality approved, it 


John C. Thompson of New York. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE— 
BON DS TO BE SOLD AT PRIVATE SALE.—The $25.000 5% general 
street impt. bonds offered unsuccessfully on July 27—V. 117, p. 579— 
have been awarded to the City Sinking Fund Trustees (price not stated). 


The $215,000 5% special assessment bonds offered at the same time are 
held for private sale. 


EASTON, Talbot County, Md.—BOND SALE.—Mackubin, Goodrich 
& Co., of Baltimore, on Aug. 21 purchased $25,000 5% sewer and water 
bonds at 101.15—a basis of about 4.88%. Denom. $1,000. Date Aug. 1 


1923. Interest A. & F. Due $1,000 yearly on Aug. 1 from 1924 to 1948, 
nclusive. 


ECKMAN SPECIAL SCHOOL DISTRICT NO. 49, Bottineau 
County, No. Dak.—CERTIFICATE OFFERING.—Until Sept. 8 L. 
M. Kopan, Clerk, will receive bids at the County Auditor's office at 
Bottineau for the purchase at not less than par of $3,000 7% certificates 
of indebtedness. Denom. $500. Due $1,500 March 15 1924 and $1,500 
April 15 1924. Certified check for not les sthan 5% of the bid required. | 

BOND OFFERING.—Until the above date, L. M. Kopan, Clerk, will 
also receive bids at not less than par at the County Auditor's office at 
Bottineau for $2,000 6% 10-yearfunding bonds. Int.semi-ann. Certified 
check for not less than 5% of the bid required. 

Financial Statement. 
SEAN MEA LR. LLL  OT E TCE 


is said, by 


$268,714 
es RS ee ns aan aelesaeum 5,000 
i RN a EGE ELE LLL LLY ALLELES ALE OTT 824 
EE DE EERE EL LE POTEET OLE OD Be 1,981 


EDGEWOOD, Van Zandt County, Tex.—BONDS VOTED.—At the 
election held on July 21 (V. 117, p. 349) the $40,000 water-works-construc- 
tion and $15,000 electric-light bonds were voted, it is reported. 


EDEN, Knox County, Mo.—BOND SA! E.—The Union Trust Co. of 
East St. Louis has purchased the $120,000 sewer and water bonds which 
were offered but not sold on Aug. 17 (V. 117, p. 917), all bids being rejected, 
at par. 


EGELAND, Towner County, No. Dak.—BOND OFFERING.— 
E. F. Thomas, Village Clerk, will receive bids at not less than par until 
2:30 p. m. Sept. 8 at the County Auditor’s office at Cando for $5,800 
6%% funding bonds. Denom. $500, excent one for $300. Date July 1 
1923. Prin. and semi-ann. int. payable at a place designated by the 
purchaser. Due July 1 1933. Certified check for not less than 5% of 
the bid required. 

Financial Statement. 


HENDERSON COUNTY (P. O. Athens), Texas.—BONDS DE~ 


FEATED .—At the election held on Aug. 14 (V. 117, p. 693) the proposition 
to issue $100,000 5% 40-year county hospital bonds submitted to a vote of 
the people on that day failed to carry. 


HENDERSON COUNTY ROAD DISTRICT NO. 10 (P. O. Athens), 


Texas.—BOND ELECTION .—On Sept. 22 an election will be held to vote 


on a proposition to issue $40,000 roa 


bonds. 
HIDALGO COUNTY (P. O. Edinburg), Texas.—BONDS REGIS- 


TERED .—The State Comptroller of Texas registered $1,500,000 6% serial 
water impt. bonds on Aug. 25. 


NO 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
. 10 (P. O. Tampa), Fla.—BOND SALE.—The Exchange National 


Bank has purchased $6,000 6% school bonds at par. 


HOILAND SCHOOL DISTRICT, Nelson County, No. Dak.— 


CERTIFICATE OFFERING.—Ole L.Soleberg, Clerk, will receive bids at 
the County Auditor’s office at Lakota until 2 p.m. Sept. 10 for the purchase 
at not less than par of $1,000 six months’ certificates of indebtedness, at 


not to exceed 7% interest. 


Certified check for not less than 5% of the bid, 


payabie to H. C. Solberg, Treasurer, required. 





Total bonded debt, this issue included. -_______.-----------------$5,800 
Warrants and certificates of indebtedness outstanding 6,722 
Total sinking fund 

Population, 307. 


ELLENDALE, Dickey County, No. Dak.—BOND OFFERING.— 
Ed. A. Smith. City Auditor, will receive sealed bids until 8 p. m. Sept. 17 
for the following bonds: 
$15,000 6% water bonds. 

3,000 7% water main assessment warrants. 

A cert. check for 5% of bid required. 


EMERSON, Dickson County, Neb.—BONDS DEFEATED.—By a 
vote of 66 ‘“‘for’’ to 90 “‘against,’’ the voters defeated the proposition to 
issue $18,000 town hall bonds at the election held on Aug. 15—V.117,p. 579. 


FARGO, Cass County, Ne. Dak.—BONDS WILL PROBABLY BE 
RE-OFFERED.—The $200,000 5% school bonds offered but not sold on 
Aug. 14 (V. 117, p. 806(, will probably be re-offered later in the fall. 


FERGUS COUNTY SCHOOL DISTRICT NO. 196 (P. O. Ross 
Fork), Mont.—BOND OFFERING.—Oswald Lehamnn, District Clerk 
will receive bids until 2 p. m. Sept. 18 for $2,000 6% school building bonds’ 


FLINT UNION SCHOOL DISTRICT (P., O, Flint), Genesee County, 
Mich.—BONDS VOTED.—It is reported that at an election held on 
Aug. 23, the voters passed a bond issue of $300,000 for a new 12-room 
school building. 


FREDERICK, Brown County, So. Dak.—BOND ELECTION .—An 
election will be held on Sept. 4 to vote on the question of issuing $5,000 6% 
20-year funding bonds. 8S. Mellen, Town Clerk. 


FRIO COUNTY ROAD DISTRICT NO. 4 (P. O. Pearsall), Texas.— 
BOND ELECTION .—An election will be held on Sept. 18 to vote on a prop- 
osition to ssue $65,000 road bonds. 


GARRISON, McLean County, No. Dak.—BOND OFFERING.—Bids 
will be received until 8 p. m. Sept. 10 by Robt. Fitzgerald, City Auditor, 
for $5,000 6% refunding bonds. Date Sept. 15 1923. Due Sept. 15 1928. 


GENESEE COUNTY (P. O. Flint), Mich.—BOND OFFERING.— 
A. H. Reid, County-Drain Commissioner, will receive sealed bids at his 
office, located in the Industrial Bank Bldg., Flint, until 10 a. m. Sept. 5 
for $91,000 6% Brock, Cotello and Mason drains, construction bonds. 
Interest semi-ann. DueltoS8years. Certified check for $1,000 required. 


GRANADA DRAINAGE DISTRICT (P. O. Lamar), Prowers County, 
Colo.—BOND SALE.—The $100,000 drainage bonds offered on March 27 
—V. 116, p. 1093—were sold as 6s at 96.75 to Henry Wilcox & Sons of 
Denver. 


GRAND FORKS COUNTY SCHOOL DISTRICT NO. 97, No. Dak.— 
CERTIFICATE OFFERING .—H. H. Brandt, Clerk, will receive bids until 
2 p.m. Sept. 7 at the County Auditor’s office at Grand Forks for $1,000 
18 months’ certificates of indebtedness. Certified check for not less than 
5% of the bid, payable to Nellie Dazell, District Treasurer, required. 

Financial Statement. 
Warrants and certificates of indebtedness outstanding - --------- $734 
Di ne 2. co ita che eae lage eke etek eee aee aes te 393,965 
Population, 25. 


GRAND PRAIRIE, Dallas County, Texas.—ADDITIONAL DATA. 
—The $65,000 sewage bonds, reported sold in V. 117, p. 806—were pur- 
chased by Breg, Garrett & Co. of Dallas at par for 5%s. The bonds 
were purchased on Aug. 3 and are described as follows: Denom. $1,000 
Date Aug. 31923. Int. F.& A. Due in 40 years. 


GRAND VIEW SCHOOL DISTRICT NO. 73 (P. O. Colome), Tripp 
County, So. Dak.—BOND OFFERING.—P. J. Sullivan, Treasurer of the 
School Board, will receive bids until 8 B; m. Sept. 12 for $3,500 school bonds 
to bear interest at a rate not to exceed 7% A cert. check for $350 required. 


t. 

GRANT PARISH SCHOOL DISTRICT NO. 1 (P. O. Colfax), La.— 
BOND OFFERING .—Until 11 a. m. Sept. 22 J. H. McNeely, President of 
the School Board, will receive sealed bids for $42,500 5% school bonds. 
Denom. $500. Date Sept. 11923. Prin. and int. payable at the National 
Bank of Commerce, N. Y. City. Due on Sept. 1 as follows: $2,000 1926; 
$2,500 1927 and 1928; $3,000 1929 to 1932 incl.; $3,500 1933 and 1934; 
$4,000 1935 to 1937 incl. ,and $4,500 1938. A cert. check for $1,000, 

ayable to_above official, required. Legality approved by Caldwell & 
Raymond, New York. 





~ 


GRATIOT COUNTY (P. O. Ithaca), Mich.— BOND SALE.—Bumpus- 
Hull & Co., of Detroit, have purchased $76,000 54% % Assessment Districts 


Nos. 4 and 6 bonds. Denom. $1,000. Date July 1 1923. Interest 
M. & N. Due serially from 1924 to 1933, inclusive. 
HAMILTON, Ravalli County, Mont.—BOND SALE.—On Aug. 17 


the State Land Board of Montana purchased $6,203 96 school bonds at par. 


HARTINGTON, Cedar County, Neb.—BOND SALE.—The $3,900 
5% coupon water-extension bonds offered on Aug. 21 (V. 117, p._806) 


were awarded to the First Trust Co. of Omaha at a discount of $130, 


equal to 95.66—a basis of about 5.60% if_called at optional date. and 
Due July 1 


HASKELL COUNTY COMMON SCHOOL DISTRICT NO. 13, Tex. 


5.35% if allowed to run to full maturity. 


Date July 1 1923. 
1943, optional July 1 1933. 


| (J. & J.) payable at the City Treasurer's office. 


—BONDS REGISTERED.—On Aug. 24 the State Comptroller of Texas 


registered $7,400 6% serial bonds. 


HEMINGFORD, Box Butte County, Nebr.—BONDS VOTED.—At a 
recent election $5,000 6% 10-20-year (opt.) water extension bonds were 
voted. These bonds were purchased subject to being voted at an election 
scheduled to be held on April 3, but_postponed indefinitely (see V. 116, p. 


1806), to Benwell, Phillips & Co. of Denver. 





HOOD RIVER COUNTY (P. O. Hood River), Ore.—BOND SALE.— 


The $60,000 road bonds offered on Aug. 24 (V. 117, p. 693) were awarded 
as 5s to the Lumbermen’s Trust Co. of Portland at 101.60, a basis of about 


4.84 


Glenford), Perry County, Ohio.—BOND SALE.—The $12,000 54% 


cy 


%. Date Nov. 1 1921. 
HOPEDALE 


Due Nov. 1 1941 


TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 


school improvement bonds offered on July 23 (V. 117, p. 351) have been 
awarded to Durfee, Niles & Co., of Toledo, at par plus a premium of $78— 


equal to 100.60—a basis of about 5.39%. 


| Aug. 1 1923. 


Date June 25 1923. Due 


$1,000 on Sept. 25 1924 to 1935, inclusive. 

, HOPKINS COUNTY (P. O. Sulphur Springs), Texas.—BONDS 
VOTED.—At an election held on Aug. 18 a proposition to issue $150,000 
road district bonds carried by a vote of 1,539 to 367. 


HOUSTON, Harris County, Texas.—BONDS REGISTERED.—The 


State qpomowelier of Texas registered $51,000 6% serial sewer bonds on 
Aug. 22. 


HUDSON COUNTY (P. O. Jersey City), N. J.— BONDS TO BE SOLD 
AT PRIVATE SALE.—In reply to our inquiry concerning the two issues of 
4%% coupon (with vrivilege of registration as to both principal and interest 
or princtyel only) bonds aggregating $1,372,000 offered unsuccessfully on 
Aug. 9—V. 117, p. 580—J. J. McHugh, Deputy Clerk, says: ‘Expect to 
dispose of one or both issues at private sale.”’ 


HUTCHINSON, Reno County. Kan.—BOND SALE.—The Branch 
Middlekauff Co. of Wichita purchased on Aug. 9 $129,000 paving and 
$8,000 sewer 5% bonds at 100.76. Denom. $300, $600 and $500. Date 
Int. J. & J. Due 1 to 10 years. 


ILLINOIS (State of).—-NO BIDS.—At the offering on Aug. 28 (V. 117, 
p. 919) the State of Illinois was again unsuccessful when it offered and did 
not sell the $15,000,000 4% % poupon (registerable as to principal) Compen- 
sation Series ‘‘B’’ bonds, no bids being received for the issue. On Aug. 17 
this State offered $10,000,000 bonds for the same purpose and bearing the 
same rate of interest, but did not sell them as the lone bid received was 
rejected, it being unsatisfactory (V.117, p. 807). The New York ‘‘Times”’ 
of Aug. 29 says: ‘‘Bankers explained that the coupon rate was too low to 
make such an issue attractive to investors at existing money rates, and 
recommended that the State advance the rate. This, however, the State 
declined to do, suggesting that the commission in charge would wait until 
easier money rates were obtainable.”’ 

INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Ind.— 
BOND SALE .—The $253,000 5% coupon ‘‘Park District Bonds of 1923, 
Issue No. 3,"’ bonds offered on Aug. 27 (V. 117, p. 807), were awarded to 
the Fletcher Savings Bank & Trust Co. and the Meyer-Kiser Bank, both of 
Indianapolis, for $257,163—equal to 101.64—a basis of about 4.83%. 
Denom. $1,000. Date Aug. 27 1923. Principal and semi-annual interest 
Due $11,000 yearly on 





Jan. 1 from 1925 to 1947, inclusive. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BONDS AUTHORIZED .—The State Tax Board approved 
a bond issue of $1,650,000 for the city school building program. ichard 
O. Johnson, Business Director of Schools, said: ‘‘It is a feeling of the Tax 
moar Sg the best action would be to proceed at once and advertise for 
the bids.”’ 


IOWA _ PARK INDEPENDENT SCHOOL DISTRICT (P. O. Iowa 
Park), Wichita County, Texas.—-BONDS REGISTERED.—The State 
Comptroller of Texas registered $60,000 5% serial school bonds on Aug. 22. 


IRON RIVER TOWNSHIP, Mich.—BONDS DEFEATED.—The tax- 
payers defeated a proposed bond issue of $300,000 for new schools. 


ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOND OFFERING. 
—Thomas Erskine, County Auditor, will receive sealed bids until 10 a. m. 
Sept. 4 for $16,000 6% coupon or registered county ditch bonds. Denom. 
$1,000. Date Sept. 1 1923. Duein 20 years. A certified check for 5% 
of amount bid for required. 


JACKSON SCHOOL TOWNSHIP (P. O. Seymour), Jackson County, 
Ind.—BOND SALE.—The $23,000 5% school building bonds offered 
on Aug. 23—V. 117. p. 807—have been purchased by J. F. Wild & Co. of 
Indianapolis for $23,030 50, equal to 100.13, a basis of about 4.97%. 
Date Sept. 15 1923. Due each six months as follows: $1,000. July 15 
1925 to July 15 1926 incl., and $2,000, Jan. 15 1927 to July 15 1931 incl. 


JAMESTOWN INDEPENDENT SCHOOL DISTRICT (P. O. James- 
town), Stutsman County, No. Dak.—BIDS REJECTED.—The $50,000 
certificates of indebtedness, maturing in one year, offered on Aug. 22 (V. 
117, p. 693), were not sold, all bids being rejected. 


JEFFERSON TOWNSHIP, Washington County, Pa.—BOND 
OFFERING.—Sealed bids will be received by C. V. Melvin, Secretary, at 
the office of the State Highway Department, Montgomery Building, 
Washington County, until 12 m. Sept. 12 for $120,000 44% % road bonds. 
Denom. $500. Date Oct. 1 1923. Interest semi-annual. Due yearly on 
Oct. 1 as follows: $4,000, 1924 to 1928, inclusive; $6,000, 1929 to 1933, 
inclusive, and $7,000, 1934 to 1943, inclusive. 


JUNCTION INDEPENDENT SCHOOL DISTRICT (P. O. Junction), 
Kimble County, Tex.—BOND OFFERING .—Bids will be received until 
Sept. 10 at the office of the State Superintendent of Schools at Austin for 
$45,000 5% 1-30-year serial building equipment bonds of this district. 


KARLSTAD, Kittson County, Minn.—BOND SALE.—The Minne- 
sota Electric Distributing Co. of Minneapolis has purchased $15,000 6% 
electric light bonds at par. 


KAUFMAN COUNTY SEWER IMPROVEMENT DISTRICT NO. 5& 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $30,000 6% serial bonds on Aug. 23. 


KAY COUNTY (P. O. Newkirk), Okla.—BONDS DEFEATED.—The 
$600,000 bridge-repair bonds submitted to the voters on Aug. 10 (V. 117, 
p. 467), were defeated. 


KENDALLVILLE, Noble County, Ind.—-BOND SALE.—The $45,000 
5% coupon electric bonds offered on Aug. 11 (V. 117, p. 693) were awarded 
to the Noble County Bank of Kendallsville for $45,490, equal to 101.09, 
a basis of about 4.87%. Date July 11923. Due $5,000 yearly on July 1 
from 1930 to 1938 ircl 


KENOSHA, Kenosha County, Wis.—BOND SALE.—The $200,000 
434% coupon school bonds offered on Aug. 23—V. 117, P- 694—-were 
awarded to a syndicate composed of A. B. Leach & Co., Inc., of New 
York and the First Wisconsin Co. and the Second Ward Securities Co., 
both of Milwaukee, at 100.40, a basis of about 4.71%. Date Sept. 1 1923. 
Due on Sept. 1 as follows: $10,000, 1929 to 1933 inclusive, and $15,000, 
1934 to 1943 inclusive. 


KENT COUNTY (P. O. Dover), Del.—BOND OFFERING.—Edgar E. 
Clements, Cierk of Peace, will receive sealed bids until 2_ p.m. Sept. 18 
for $350,000 4%% coupon State and road gold ponds. Denom. $1,000. 
Date Sept. 1 1923. Prin. and semi-ann. int. (M. & 8.) payable at the 





Farmers Bank of Dover. Certified check for 5% of the amount of.bid 
required. 
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KEYSTONE SCHOOL DISTRICT NO. 7, Dickey County, No. Dak. 
—CERTIFICATES NOT SOLD.—The $3,500 7% certificates of indebted- 
ness, offered on Aug. 21 (V. 117, p. 807), were not sold. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—A. C. Allyn 
& Co. of Chicago have purchased $1,250,000 6% coupon (with privilege of 
registration as to principal) revenue notes. Denom. $1,000 or multiples 
thereof. Date Sept. 1 1923. Prin. and ins. payabie at the Chase Nat. 
Bank, N. Y. City. Due as follows: $250,000 Jan. 1 1924; $250,000 Apr. 1 
1924; $250,000 July 1 1924, and $500,000 Sept. 30 1924. 


KREM SCHOOL DISTRICT NO. 4, Mercer County, No. Dak.— 
CERTIFICATE OFFERING .—At the County Auditor's office at Stanton, 
8. H. Hildebrand, Clerk, will receive bids at not less than par until 2 p. m. 
Sept. 8 for $5,000 certificates of indebtedness, at not to exceed 7% interest. 
Denom. $500. Date Sept. 101923. Due $2,000 in 9 months and $3,000 in 
18 months. Certified check for not less than 5% of the bid required. 

Financial Statement. 


ee - . pbibtuenragénnentwhe $493 509 
nn SSS ae None 
es ss dbanteteianmapeeweeee 4,185 


An election will be held on Sept. 18 to vote on the question of issuing 


265,000 court house and $135,000 road bonds. W. A. Montgomery, 
President of the Police Jury. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—The 
$175,000 5% coupon Willoughby Sewer District No. 1 water supply system 
bonds offered on Aug. 29—V. 117, p. 807—-were awarded to the Second 
Ward Securities Co. of Chicago at 100.01, a basis of about 4.99%. Date 
April 1 1923. Due yearly on April 1 as follows: $9,000, 1925 to 1929 incl., 
and $10,000, 1930 to 1942 incl. 


LAKESIDE SCHOOL DISTRICT NO. 32, Renville County, No. Dak. 
—CERTIFICATE OFFERING.—At the County Auditor’s office at Mohall 
bids will be received until 8 p. m. Sept. 5 for $2,000 18 months’ certificates 
of indebtedness, at not exceeding 7% interest, of this district. Certified 
check for not less than 5% of the bid required. 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 1, Macombe County, 
Mich.—BOND SALE.—The Detroit Trust Co. of Detroit has purchased 
$125,000 5% school bonds, maturing serially from 1 to 30 years. 


LANES SCHOOL DISTRICT, Williameburg County, So. Caro.— 
BOND SALE .—We are advised by J. H. Hilsman & Co. of Atlanta that they 
have purchased $15,000 6% school bonds. Denom. $1,000. Date Aug. 1 
1923. Prin. and semi-ann. int. (F. & A.) payable at the Hanover National 
Bank, N. Y. City. Due Aug. 1 1943. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 26 (P. O. Griffith), 
Colo.—BOND ELECTION—BOND SALE.—Subject to being voted at an 
election to be held soon, $1,200 6% 15-30-year (opt.) school buliding bonds 
have been purchased by Boettcher, Porter & Co. of Denver. 


LAREDO, Webb County, Texas.—BOND SALE.—The ‘‘Manufac- 
turers Record’ reports that the $200,000 5% paving bonds, offered on 
one. 10—V. 117, p. 580—have been award to Caldwell, Mosser & 
Willaman of Chicago. 


Due in 40 years; optional in 20 years. 


LAS VEGAS, Clark County, Nev.—BOND SALE.—Our Western 
Py ag eel advises us in a special telegraphic dispatch that the $30,000 
6% highway bonds offered on Aug. 27—V. 117, p. 694—were awarded to 
the State of Nevada at 104.68. Date July 11923. Due 1939: optional 1925. 


LAURENS COUNTY (P. O. Laurens), So. Caro.—BOND SALE.— 
The $250,000 5% road and bridge bonds offered on Aug. 28 (V. 117, p. 
808) were awarded to the Bank of Charleston in Charleston at 98.50—a 

of about 5.14%. Date July 2 1923. Due on July 1 as follows: 
$8,000, 1925 to 1935, inclusive, and $9,000, 1936 to 1953, inclusive. 


LAWRENCE, Essex County, Mass.—BOND SALE.—The following 
issues of coupon (with privilege of full stration) bonds have been pur- 
chased by a syndicate composed of the Old Colony Trust Co., Eldredge 
& Co, and Edmunds Bros. of Boston, who are now offering the bonds 
to investors: 
$325,000 444% bonds. Due $25,000 on Sept. 1 from 1924 to 1929 incl. 

175,000 4% bonds. Due $25,000 on Sept. 1 from 1937 to 1943 incl. 

Denom. $1,000. Date Sept. 1 1923. 


LAWRENCE TOWNSHIP SCHOOL DISTRICT (P. O. Marietta), 
Washington County, Ohio.—BOND SALE.—The $20,000 5%% fire- 
proof school impt. bonds offered on Aug. 18—V.117, p. 467—were awarded 
to Ryan, Bowman & Co. of Toledo at par. Date July 1 1923. Due 


yearly on Sept. 1 as follows: $1,500, 1924 to 1935 incl., and $1, ; 
1936 and 1937. n and $1,000 


LIMA, Allen County, Ohio.—BONDS VOTED.—At the election held 
on Aug. 14—V. 117, p. 580—the people approved a $600,000 bond issue 
for a new hospital by a five to one vote. 

LISBON PARK DISTRICT (P. O. Lisbon), Ransom County, No. 
Dak.—BOND SALE .—The $9,000 park bonds offered on Aug. 25 -¥. 4 
B; 808—were awarded as 5%s to the Merchants Trust & Savings Bank of 

t. Paul at par, plus a a. of $25, equal to 100.27, a basis of about 
5.72%. Denom. $1,000. Date Sept. 1 1923. Due Sept. 1 1933. 

LITCHVILLE COMMON SCHOOL DISTRICT NO. 52 (P. O. Litch- 
ville), Barnes County, No, Dak.—CERTIFICATE OFFERING .—Sealed 
or oral bids will be received by J. E. Nelson, Clerk, at the County Auditor's 
office in Valley City until 2 p. m. Sept. 6 for $5,000 certificates of in- 
deb ess bearing 7% int., payable semi-ann. and maturing Dec. 1 1924. 
A certified check for 5% of the bid required. Apparently these are the 
same bonds originally proposed to be sold on Aug. 1 V.117, p. 694. 


Financial Statement. 
Fee ee oa i echinacea $967 


Bonds outstanding June 30 1923____.___.______________________- 1 624 
"ERE EER AEA RAT EK. 4,567 
EE Ef iA eine Sra a el aR ana RE None 


LOMA SCHOOL DISTRICT, Cavalier County, No. Dak.—BOND 
& CERTIFICATE OFFERING.—Until 2 >. m. Sept. 8 bids at not less 
than par will be received by J. D. Soper, Village Clerk, at the County 


Auditor's office in Langdon, for the following bonds and certificates of 
debtedness: 


in 
,000 54% % refunding bonds. Due in 20 years. 
$3000 343 %, building bonds. Due in 20 years. 
5,000 certificates of indebtedness, at not exceeding 7% int. Denom. 


$1,000. Due $1,000 in si ths, $2,000 i 
$2'000 in 18 months. x months, $2,000 in 12 months and 


Certified check for not less than 5% of the bid required. 


Financial Statement. 
Total bonded debt, this issue included 


i ’ ieee ee eee Sou wiie cat 23,000 
Warrants and certificates of indebtedness outstanding_________- . 3,264 
ai i al ade ig RISE aR A, hal Ri 2,250 
Ce Le 5 aoe rurmaipeeaecoetinenccocm onan 1,022,948 
Population, 345. ee ; 


LORAIN, Lorain County, Ohio.—BOND SALE.—On Aug. 22 the 
48 00 544% coupon special assessment bonds offered on that date— 
- 117, p. 580—were awarded to Stephens & Co. of New York for $146,266, 
ual to 101.57, a_ basis of about 5.14%. Date Aug. 15 1923. ‘Due 


6,000 yearly on Sept. 15 from 1924 to 1932 incl. ; 
oP the bine cotetnnd. p 5 o 1932 inc Following is a list 


dder— Premium. Rate 
Stephens & Co., New York City__________________. $2,266 00 101.57 
Pe BE eee ee _ 1,833 60 101.27 
Title Guarantee & Trust Co., Cincinnati__.__.______ 1,598 40 101.11 
Richards, Parish & Lamson, Cleveland_____________ 1,563 00 101.08 
Pe Sey Le eee eS eae eee 1,500 00 101.04 
ts See ae OO, TONED... oe ceca cence 1,195 00 100.83 
ence dcouecwense 1,037 00 100.72 
Tillotson & Wolcott, Cleveland___________--_-_____ 1,011 00 100.70 
Es Me cacao nce eemn ews ennes 12 0 100.63 
Sidney Spitzer & Co., Toledo____._____.._-______-_- 954 00 100.66 
R. L. Ballinger & Co., Cincinnati______....._______ 878 40 100.61 
Wee, meee @ Oo0., Omomeatl...................... 676 80 100.47 
Dn cca ccncasecuioavcewn vie 651 00 100.4 
Second Ward Securities Co., Milwaukee____._______ 615 00 100. 
Seasongood & Mayer, Cincinnati________.__________ 81 100.40 
Hayden, Miller & Co., Cleveland_______.__________ 447 00 100.30 
Ryan, Bowman & Co., Toledo.____.....--.._-_____ 88 100.27 





LOUISVILLE, Winston County, Miss.—BOND OFFERING.—J. O. 
Bennett, Mayor, will receive sealed bids until 8 p. m. Sept. 4 for $30.000 
6% municipal electric light bonds. Date Sept. 4 1923. A certified 
check for 5% of bid, payable to the above official, required. 


LOWVILLE, Lewis County, N. Y.—BOND SALE.—On Aug. 10 the 
Lewis County Trust Co. of Lewville purchased $20,000 5% road impt. 
bonds at 103.75, a basis of about 4.55%. Denom. $1,000. Date Aug. 10 
1923. Int. payable ann. Due $1,000, 1924 to 1943 incl. 


LYNN, Essex County, Mass.—NO BIDS.—An issue of $900.000 4% 
school bonds was offered but not sold on Aug. 29, as no bids were received. 
Date Sept. 11923. Due 1924 to 1943. 


MANLIUS, O daga County, N. Y.—BOND SALE.—On June 29 
Geo. B. Gibbons & Co- of New York purchased $20,000 5% pavement 
improvement bonds at 101.34—a basis of about 4.72%. Denom. $1,000. 
Date July 11923. Interest payable annually. Due $2,000 1924 to 1933. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by C. E. Rhoads, City Auditor, until 12 m. Sept. 7 
for $2,500 5% % sidewalk bonds, issued under Sec. 3939 of General Code. 
Denom. $500. Date Aug.11923. Int. F.&A. Due $500 for five years. 
Certified check for 2% of the amount bid for, payable to the City Treasurer, 
required. Purchaser to take up and pay for bonds within ten days from 
time of award. Conditional bids will not be considered. ; 

The Mansfield Savings Bank of Mansfield purchased the following issues 
of bonds on its unconditional bid (price not stated): 
$66,450 514% (city’s share) street improvement bonds offered on Aug. 23— 

V. 117, p. 694. Date Aug. 1 1923. Due yearly on Aug. 1 
as follows: $7,450 1924, $7,000 1925 to 1930, incl., and 
$6.000 1931 to 1935, inclusive. 

6% “Ohio Public Service Co.'s’ street improvement bonds 
offered on Aug. 23—V. 117, p. 581. Date Aug. 1 1923. 
Due yearly on Aug. 1 as follows: $4,600 1924 and $3,000 
1925 to 1928, inclusive. 


MASSACHUSETTS (State of).—TEMPORARY LOAN.—A temporary 
loan of $1,000,000 has been awarded to the National Shawmut Bank of 
Boston on a 3.76% interest basis, plus a $3 76 premium. Date Aug. 29 
1923. Due Oct. 25 1923. 


MESQUITE INDEPENDENT SCHOOL DISTRICT (P. O. Mesquite), 
Dallas County, Tex.—BONDS REGISTERED.—The State Comptroller 
of Texas registered $40,000 5% serial school bonds on Aug. 23. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OFFERING .—Sealed bids will be received by F. William Hilker, County 
Treasurer, until 2 p. m. (daylight saving time) Sept. 6 for the purchase at 
not less than par oft the following issues of 44% % coupon or registered bonds, 
aggregating $390,500. No more bonds to be awarded than will produce a 

remium of $1,000 over either of the amounts offered. 

40,000 road improvement bonds (Series 27). Denom. $1.000. Due 

$20,000 yearly on Aug. 1 from 1925 to 1941, inclusive. 

50,500 bridge bonds (Series 13). Denom. $1,000, except last bond for 
$500. Due yearly on Aug. 1 as follows: $2,000 1925 to 1948, 
inclusive, and $2,500 1949. 

Date Aug. 1 1923. Principal and semi-annual interest (F. & A.) payable 
at the County Treasurer's office in New York exchange. he bonds will be 
prepared under the supervision of the United States Mortgage & Trust Co. 
of New York, which will certify as to genuineness of the signatures impressed 
thereon, and the validity of the bonds will be approved by Caldwell & Ray- 
mond, Esqs., of New York. Bids are to be on forms furnished by the 
county. Enclose a certified check on an incorporated bank or trust company 
for 2% of the amount bid for, payable to the County Treasurer. Bonds 
to be delivered at 10 a. m. on Aug. 11 at the office of the above trust com- 
pany. These bonds were offered on Aug. 2—V. 116, p. 352,but were not 
sold as no bids were received—V. 117, p. 694. 

Financial Statement. 

Assessed valuation taxable real estate 1923____._._------ $116,182,305 00 

Assessed valuation taxable personal property 1923 0 2 

_ =p Sea 

Total bonded debt, including these issues 

EE PO i : aS epee 

2 So no ean emdinennscensaheee eee 162,334 


MILROY SCHOOL DISTRICT NO, 22, McHenry County, No. Dak. 
—BOND OFFERING.—Competitive bids at not less than par, either in 
writing or orally, will be received until 2 p. m. Sept. 4 by . R. Schader- 
wald, Clerk, at the County Auditor's office at Towner, for $4,000 6% build- 
ing bonds. Denom.$],000. Date Aug.11923. Due Aug. 11943. Cert. 
check for $400 required. : ‘ 

Financial Statement. 


ee AU eae ak hone Ra eeuN Rete eens $725,980 
I eke Ge adwe aa eae 
Warrants outstanding, June 30 1922 
as shih os Sa Wah te OWS we Se a aa 


MINNEAPOLIS, Minn.—BOND SALES.—On Aug. 29 the six issues 
of bonds offered on that date were sold as below: $486,899 50 special park 
and parkway improvement bonds, notice of the offering of which was 

iven in V. 117, p. 921, to the Wells-Dickey Co. of Minneapolis as follows: 

65,000 00 bonds at par for 4%s. Date Aug. 1 1923. Due one-tenth 

annually on Aug. 1 from 1924 to 1933, inclusive. 

121,299 50 bonds as 5s for a premium of $1,110, equal to 100.91. Due 

one-tenth annually on Aug. 1 from 1924 to 1933, inclusive. 

The following 4 issues, aggregating $260.000, notice of the offering of 
which was given in V. 116, p. 808, to the Minnesota Loan & Trust Co. of 
Minneapolis as 4%s for a premium of $2,756, equal to 101.60, a basis 


of about 4.60%: 
Due on Sept. 1 as follows: $3,000, 1924 to 1948, 





16,600 


$95,000 sewer bonds. 
inclusive, and $4,000, 1949 to 1953, inclusive. 
90,000 permanent improvement bonds. Due $3,000 yearly on Sept. 1 


om 1924 to 1953, inclusive. 
Due $1,000 yearly on Sept. 1 from 


r 
25,000 Nicollet Ave. bridge bonds. 
from 1924 to 1948, inclusive. 
50,000 water-works bonds. Due on Sept. 1 as follows: $1,000, 1924 to 
933, inclusive, and $2,000, 1934 to 1953, inclusive. 

Denom. $1,000. Date Sept.11923. Prin. and semi-ann. int. (M. & 8.) 
pevabie at City Treasurer's office or at fiscal agency of Minneapolis in New 

or ty. 

The $708,923 17 coupon special street improvemet bonds, notice of 
the offering of which was given in V. 116, p. 921, were awarded to Eldredge 
& Co., New York, and the Wells-Dickey Co., Minneapolis, as 4%s for a 
premium of $6,400, equal to 100.90. Date Sept. 11923. Due about one- 
twentieth annually on Sept. 1 from 1924 to 1943, inclusive, except for four 
small blocks aggregating about $30,000, which will be payable in ten equal 
annual installments beginning Sept. 1 1924. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed bids will be re- 
ceived by Henry N. Knott, City Clerk, at 2 p. m. Sept. 14 for $250,000 
library bonds. Bonds will be issued in denominations of $50, $100, 
and $1,000. as desired by purchaser, and will bear interest at a rate not 
exceeding 5% per annum. Interest ap tn semi-annually. Each bid 
must be accompanied by a certified check payable to C. A. Bloomquist, City 
Treasurer, for a sum equal to 2% of the par value of bonds bid for. Notice 
of this offering was given in V. 117, p. 921; it is given again because addi- 
tional information has come to hand. 


MOLINE SCHOOL DISTRICT NO. 27, McKenzie County, No. Dak. 
—CERTIFICATE OFFERING.—Until Sept. 1 at the County Auditor's 
office at Schafer bids will be received for the purchase of $2,000 certificates 
of indebtedness to bear 7% interest and to mature Mar. 1 1925. Interest 
payable annually. A cert. check of 5% must accompany each bid. 


MONTPELIER TOWNSHIP SCHOOL DISTRICT NO. 14, Stuts- 
man County, No. Dak.—BOND AND CERTIFICATE OFFERING .— 
Until 2 p. m. Sept. 4 Mrs. F. A. Ward, Clerk, will receive bids at not less 
than par at the County Auditor’s office at Jamestown for the following 
issues of bonds and certificates, at not exceeding 7% interest: 
$2,500 refunding bonds, to run for a pericd of 10 years. 

2.500 certificates of indebtedness, to run for a period of 1 year. 

Cert. check for not less than 5% of the bid required. 

Financial Statement. 


IE Tn 5 cin sihbin 6K ae Eb heed e es no ens eee twig x $1,227,771 
Warrants outstanding June 30 1922...........-...-........ 3 

i Cree conten ah aeda none ee nw ees psn nhane eam 6 ,122 
ee EY SU WD BOD n oon aan casa cecscasnssese 10,000 


MOORESVILLE, Iredell County, No. Caro.—INTEREST RATE.— 
The $150,000 coupon (registerable as to principal only) street impc. bonds 
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offered on Aug. 6 and awarded to Geo. B. Burr & Co. and to the Kauffman- 


Smith-Emert & Co., Inc., both of St. Louis, jointly (V. 117, p. 695), bear 
5%% interest. 


Financial Statement. 


Estimated actual value of taxable property __---------------- $8,250,000 
A valuation of taxable property, 1922-----_-.-_-_--_-_- 5,151,600 
Total bonded debt, including this issue_------------- $430,797 

water and light bonds________- SE See 46 500 


Less sinking fund other than water and light 
Net bonded debt 378.951 


Population, 1920 Census, 4,315; present estimated population, 5,000. 


MOUNT VERNON CITY SCHOOL DISTRICT (P. O. Mt. Vernon), 

nox County, Ohio.—BOND SALE.—The $185,000 5% school bonds 
offered unsuccessfully on July 26—V. 117, p. 581—have been awarded to 
the State Industrial Commission. Date Aug. 1 1923. Due $10,000 yearly 
on Sept. 1 from 1924 to 1941, inclusive, and $5,000 1942. 


NELSON SCHOOL DISTRICT NO. 67, McLean County, No, Dak.— 
CERTIFICATE OFFERING.—Bids at not less than per ll be received 
by Miss E. M. Lillehaugan, Clerk. at the County Auditor’s office in Wash- 
burn until 1:30 p. m. Sept. 4 for $5,000 certificates of indebtedness. Int. 
rate not to exceed 7%. Denom. $1,000. Date Sept. 15 1923. Due in 
18 months. A certified check for 5% of bid poqures. Apparently these 
are the same bonds originally proposed to be sold Aug. 15 (V. 117, p. 695). 
Financial Statement. 


Total bonded debt. this issue included___------.------------ $10,000 
Warrants and certificates of indebtedness outstanding - - - -- ----- ,000 
ei ea ie ih A Re a TNE A REIT ET ,500 
FNS i EN FS ER Sih ee Ek 6 aS a 400,271 


NEWBURY TOWNSHIP, Geauga County, Ohio.—BOND OFFER- 


ING .—Sealed proposals will be received by Jay 8. Gould, Township Clerk, 
until 12 m. Sept. 5 for $7,500 5%% ‘“Saules’ Corners-Green's Crossing 
Road” bonds issued under Sec. 3298-15 e of General Code. Denom. 


- Date Aug. 1 1923. Prin. and semi-ann. int. (F. & A.) payable at 
the office of the Township Treasurer. Due on Oct. 1 as follows: $1,000 
in each of the even years from 1924 to 1932 (also 1931). and $500 1925, 
1927 and 1929. Cert. check for 10% of the amount bid for, payable to 
the Township Treasurer, required. Bidders required to satisfy themselves 
as to the legality of the issue. Conditional bids will not be considered. 


NEW ENGLAND SPECIAL SCHOOL DISTRICT NO. 9, Hettinger 
County, No. Dak.—CERTIFICATE SALE.—The $26,000 7% cer- 
tificates of indebtedness offered on Aug. 27—V. 117, p. 921—were awarded 
to the First National Bank, Dickinson, at par. Date Aug. ?7 1923. Due 


as follows: $13,000 on or before nine months and $13,000 on or before 
18 months. 


NEW LISBON TOWNSHIP (P. O. Bloomfield), Stoddard County, 
Mo.—BONDS VOTED.—BOND SALE.—At the election held on July 31 
(V. 117, p. 353) the proposition to issue $70,000 road impt. bonds carried, 
Since being voted the bonds have been sold to the local bank. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
—The $12,500 5%% park purchase bonds offered on Aug. 25—V. 117, 
p. 581—were awarded to Bohmer-Reinhart & Co. at par and accrued in- 
terest plus a $376 25 premium, equal to 103.01, a basis ef about 5.19%. 
Date July 15 1923. Due $500 yearly on April 1 from 1925 to 1949 incl. 


NEW ROCKFORD SPECIAL SCHOOL DISTRICT NO. 1 (P. O. 
New Rockford), Eddy County, No. Dak.—CERTIFICATES NOT SOLD. 
—Replying to our request for information regarding the result of the offer- 
ing on Aug. 21 of the $15,000 certificates of indebtedness (V. 117, p. 809), 
Hazel W. Roush, Clerk, says: ‘‘Will advise that on account of an error in 
the advertisement it would have been necessary to republish, so in the mean 
time it was decided not to issue the $15,000 now."’ 


NORTHAMPTON TOWNSHIP (P. O. Mt. Holly), N. J.—BOND 
OFFERING .—Sealed bids will be received by Bertram R. Orcutt, Township 
Clerk, until 8 p. m. (standard time) Sept. 13 for the purchase at not less 
than par and accrued interest of an issue of 5% improvement bonds not 
to exceed $45,000. Denom. $1,000. Date Oct. 1 1923. Due yearly on 
Oct. 1 as follows: $2.000 1924 to 1938, inclusive. and $3,000 1939 to 
1943, inclusive. Certified check for 2% of bonds bid for required. 


ORLIEN SCHOOL DISTRICT NO. 158, Ward County, No. Dak.— 
CERTIFICATE OFFERING .—Until 3 p. m. Sept. 3 J. O. Saltness, Clerk, 
will receive bids at the County Auditor's office at Minot for the purchase at 
not less than par of $5.000 18-months’ certificates of indebtedness at not to 
exceed 7% interest. Int. semi-ann. Cert. check for not less than 5% of 
the bid required. 

Financial Statement. 
Assessed valuation 


Be eo Se, che arr 
‘Wwerranes owtscen@ing Jume BO 1028... .. .. ~~ 2.62242 -255604--- 21,426 
I ah i a a ek 9,000 
a a i i lO a aah 1,620 


OTTER TAIL COUNTY (P. O. Fergus Falls), Minn.—BOND SALE. 
—On Aug. 22 the $50,000 6% rodd and bridge bonds offered on that date 
(V. 117, p. 695) were awarded to Gates, White & Co. of St. Paul as 5s, 
for $50,215, equal to 100.43. a basis of about 5.10%. Date Aug. 1 1923. 
Due Aug. 1 1926. Other bidders .all bidding for 54% % bonds (excepting 
the one marked (*), which was for 5% % bonds) were: 

Minnesota Loan & Trust Co., Minneapolis____.._.._..-.$211 premium 
Merchants Trust & Savings Bank, St. Paul -- 16 premium 
Weae-nseney O0., DEINNGRDONS. ... og nnccccsscccccccoecee *235 premium 


OUACHITA PARISH (P. O. Monroe), La.—ADDITIONAL INFOR- 
MATION.—The Hibernia Securities Co. of New Orleans. besides paying a 
premium of $2.050 for the $400,000 5% court house and jail bonds offered 
on Aug. 22 and sold on that day to it, as reported in last week’s issue on 
page 922, will also pay accrued interest and attorneys’ fees. 


OVERLY SPECIAL SCHOOL DISTRICT NO. 44, Bottineau Coun- 
ty, No. Dak.—CERTIFICATE OFFERING .—Until 2 p. m. Sept. 7 William 
Lennon, Clerk, will receive bids at not less than par at the County Auditor's 
office at Bottineau for $5.000 certificates of indebtedness, at not to exceed 
7% interest. Denom. $5V0. Due as follows: $2,000, Jan. 1 1924: $2.000 
May 1 1924, and $1,000, July 1 1924. Certified check for not less than 
5% of the bid required. ’ 

Financial Statement. 


Assessed valuation _ 


se tsctitea ctl Maiti itetneiecan rok ax nt te let ec es cc in gx ech eae edi $366 ,202 
ee Se ee, Sn et cua beionneeneemeank 3,8 

Ee RE Ee ear er eee 9,000 
pS RE eS EE Sees BEe 11,039 


OWOSSO, Shiawassee County, Mich.—BOND SALE.—The following 
blocks of 5% bonds offered on Aug. 17—V. 117, p. 922—aggregating 
$43,600, have been awarded to the Detroit Trust Co. of Detroit at per 
less $322 for expenses, equal to 99.02—a basis of about 5.20%: $5.600 
North Shiawassee St. curb, $3,700 North Main St. curb, $5,000 West 
Main St. and Young St. storm sewer, $15,400 North Shiawassee St. paving, 

.400 North Shiawassee St. storm sewer, $9,500 West Main St. paving 
bonds. Denom. 1 for $500, 1 for $600, 1 for $700. 2 for $400 and 41 for 
$1,000. Int. semi-ann. Due yearly as follows: $4000, 1924; $1,500, 1925: 
Toe. Pars $6,400, 1927; ,000, 1928; $10,000, 1929, and $7,000, 

an > 


OXNARD, Ventura County, Calif.—BOND SALE.—An issue of 
$4,600 30-year 7% street improvement bonds recently offered, it is re- 
ported, was sold to the Griffith Co., contractors, at par. 


PAPILLION, Sarpy County, Neb.—DESCRIPTION OF BONDS.— 
The $11,000 water-works extension bonds, voted on Julv 31 (V. 117. p. 
809) bear 5% interest, payable annually, at the County Treasurer's office, 
and mature in 20 years. onds to be offered in about thirty days. Bonded 
debt (including this issue) Aug. 23 1923, $125,889; floating debt (additional) , 
$7 800; sinking fund, $4,058. B.H. Schroeder, Village Treasurer. 


PERRY COUNTY (P. O. Linden), Tenn.—BOND OFFERING .— 
Additional information is at hand relative to the offering on Sept. 12 of the 
$25.000 6% tax-free coupon highway impt. bonds, notice of which was given 
in V.117, p. 809. Sealed bids at not less than par and int. for these bonds 
will be received until 12 m. on that:date by O. E. Kirk, County Cierk. 
Denom. $1,000. _Date Aug. 1 1923. Prin. and semi-ann. int. (F. & A.) 
payable at New York City, Nashville or at Linden, at the option of the 
holder. Due $1,000 yearly on Aug. 1 from 1924 to 1948 incl. All bids 
must be upon blank forms furnished by the county. and must be accom- 
panied by a certified check upon a National bank or State bank ortrust 
company of Tennessee, for $500, payable to the County Trustee. Bonds 
to be delivered in Linden at 12 m. on Sept. 12, unless some other place and 





date shall be mutually agreed upon. Bonded debt, this issue only: floatin 
debt (additional). $4,500; assessed valuation, 1923 (est.), $3,000,000; tota. 
tax rate (per $1,000), $17 80. Population about 7,900. 


PHILADELPHIA, Pa.—ELECTION TO OBTAIN CONSENT OF 
VOTERS TO TRANSFER TRANSIT BOND FUND MONEYS TO OTHER 
FUNDS.—The City Council has called an election to be heid Sept. 18 
for the purpose of asking the voters to give the Council power to use, 
for transit purposes, money borrowed or authorized to be borrowed, the 
original purposes for which the money was borrowed or is to be borrowed 
bevy outs ered impracticable. The amount of money involved is $60,- 


PIKE COUNTY (P. O. Troy), Ala.—BOND SALE.—On Jan. 8 W. B. 
Foeman & Sons were awarded $148,000 6% funding bonds at par plus a 
premium. Denom. $1,000. Date Jan. 11923. Int. J. & J. hue in 30 
years. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BIDS DEFERRED 
FOR FINAL ACTION UNTIL SEPT. 4.—Regarding the $2,597,000 road 
and $266,000 bridge bonds offered on Aug. 23 (V. 117, p. 469), J. N. Brown, 
Clerk of the Circuit Court, says: ‘‘All bids received were deferred for fina 
action until Sept. 4.” 


PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.—Bids 
will be received by the City Treasurer until 11 a. m. Sept. 5 for a $200,000 
temporary revenue loan, dated Sept. 5 1923 and due Dec. 19 1923. 


PITTSTON, Luzerne County, Pa.—BOND SALE.—The $275,000 
4\% % tax free bonds offered on Aug. 27—V. 117, p. 809—have been awarded 
to M. M. Freeman & Co. of Philadelphia at 101.077, a basis of about 

%. Due yearly as follows: $10, 1928 to 1947, inclusive, and $15,- 


4.41 
000 1948 to 1952, inclusive. 


POLK COUNTY (P. O. Crookston), Minn.—BOND OFFERING.— 
H.J. Welte, County Auditor, will receive sealed bids until 10 a. m. Sept. 12 
for the purchase of $80.500 bonds, bearing interest at a rate not to exceed 
5% per annum, payable semi-annually, to be in denominations of $1,000 
and $500, to be dated Oct. 1 1923 and to mature serially from 6 to 20 years 
from date of issue. Certified check for 1% is required with each bid. 


PORT CLINTON, Ottawa County, Ohio.—NO BIDS.—The $2,500 
% (village’s estimated portion) inter-county road No. 227 improvement 


5 
bonds, offered on Aug. 14—V. 117, p. 354—were not sold as no bids were 
received. 


PORT DEPOSIT, Cecil County, Md.—BOND SALE.—The $8,000 
5% coupon or registered ‘‘Port Deposit General Purpose’’ bonds, offered on 
Aug. 20—V. 132, p- 695—were awarded to Stein Bros. & Boyce at 100.13. 
Date Sept. 1 1923. The bonds were issued to run from 15 to 30 years, 
poe ay be callable in whole or in part by lot any time 15 years from 

ate of issue. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.—Geo. 
R. Funk, City Auditor, will receive sealed bids until 11 a. m. Sept. 18 for 
$500,000 4% water bonds. Denom. $1,000. Date Oct. 1 1923. Principal 
and semi-annual interest (A. & O.) payable at the City Treasurer's office 
or at the office of the fiscal agent of the city in New York, at option of 
holder. Due $25,000 yearly on Oct. 1 from 1934 to 1953, inclusive. - 
ity has been approved Py Storey, Thorndike, Palmer & Dodge, of Boston. 
A certified check for 5% of amount bid for, required. 

BOND OFFERING.—Until 11 a. m. Sept. 25 the above official will also 
receive sealed bids for the purchase of $30,000 4% ceemaaneny bonds. 
Denom. $1,000. Date Oct. 1 1923. Principal and semi-annual interest 
(A. & O.) payable at the City Treasurer's office or at the fiscal agency of 
the city in New York City, at option of holder. Legality has been approved 
by Storey, Thorndike, Palmer & Dodge, of Boston. A certified check for 
5% of amount bid for, required. Bidders are requested to submit sepirate 
or alternative bids based on the place of delivery. If delivery is 
outside of the City of Portland, delivery shall be at purchaser's expense. 


PORTLAND SPECIAL SCHOOL DISTRICT, Traill County, 
No. Dak.—CERTIFICATE OFFERING.—At the County Auditor's office 
in Hillsboro, E. R. Foss, Clerk, will receive bids until 2 p. m. Sept. 8 for 
the purchase at not less than par of $15,000 certificates of indebtedness, at 
not to exceed 7% interest. Denoms. $3,000 and $1.500. Of the total 
amount of certificates, $3,000 will be dated Oct. 1 1923, $1,500 Nov. 1 
1923, $1,500 Dec. 1 1923, $1,500 Jan. 10 1924, $1,500 Feb. 5 1924, $1,500 
March 5 1924, $1,500 Aptil 5 1924, $1,500 May 5 1924, and $1,500 June 2 
1924: all certificates maturing 18 months from their respective dates. 
Certified check for not less than 5% of the bid required. 

Financial Statement. 
PII IIE CA 4 GON, es A EN $1,029,628 
Warrants and certificates of indebtedness outstanding ’ 
Population, 750. 


PURDY, Barry County, Mo.—BOND SALE.—On Mar. 12 the Little, 
Vardaman & Bitting Co. of St. Louis purchased $12,500 6% electric light 
— at 101.60. Date Feb. 11923. Denom. $500. Int. P. &A. Due 
1942. 


RANDOLPH SCHOOL DISTRICT NO. 21, McKenzie County, 
No. Dak.—CERTIFICATE OFFERING.—Bids at not less than par will 
be received until 2 p. m. Sept. 1 by Florence Mettler, Clerk, at the County 
Auditor’s office at Schaefer for $2,500 7% certificates of indebtedness. 
Denom. $100. Due Feb. 1 1925. Certified check for not less than 5% 
of the bid required. 


Financial Statement. 
ee Se gk teehee eka wthe oakhewne eas $264,324 
Bonds outstanding June 30 1922 None 
Warrants outstanding June 30 1922.....................---<--- 926 


RED WING, Goodhue County, Minn.—BOND SALE.—The $150,000 
5% street paving bonds offered on Aug. 3—V. 117, p. 469—were awarded 
jointly to the First Security State Bank, the Goodhue County National 
Bank, the First National Bank and the Red Wing State Bank, all of 
Red Wing, at par. Date Aug. 1 1923. Notice of this sale was given 
in V. 117, p. 816; it is given again as additional data have come to hand. 


REMINGTON, Jasper County, Ind.—BOND SALE.—On Aug. 18 an 
issue of $7,000 5% impt. bonds was awarded jointly at 100.14 to the State 
Bank of Remington and the Farmers National Bank of Remington, each 
bank taking half. 


RENVILLE COUNTY (P. O. Mohall), No. Dak.—CERTIFICATE 
SALE.—On Aug. 20 the $12,000 certificates of indebtedness offered on 
that date—V. 117. p. 810—-were sold as 6s at par to W. F. Murphy 
of Grand Forks. Denom. $3,000. Date Aug. 23 1923. Int. payable at 
maturity. Due March 1 1924. 


REPUBLIC CITY, Harlan County, Neb.—BONDS VOTED.—At 
the election held on Aug. 18—V. 117, p. 810—the proposition to issue 
$12,000 water bonds carried by a vote of 110 to 21. 


REYNOLDS SPECIAL SCHOOL DISTRICT (P. O. Reynolds), 
Grand Forks County, No. Dak.— WARRANT SALE.—It is reported that 
the Northwestern Trust Co. of Sv. Paul has paseiased 75.009 5% refunding 


warrants at par less a commission of $80, equal to 99. 


RICHMOND HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
South Euclid), Cuyahoga County, Ohio.— BOND SALE.—The $50,000 
5% % coupon school building bonds offered on Aug. 27—V. 117, p. 810— 
were awarded to the Milliken York Company of Toledo for $51,1 ual 
to 102.30, a basis of about 54%. Date Aug. 1 1923. Due $2,000 yearly 
on Oct. 1 from 1924 to 1948, incl. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Sept. 1 for the purchase of $12,440 
5% % Dover Center Road sidewalk construction assessment bonds. Denom. 
$1,400 and are for $1,240. Date Sept. 1 1923. Interest A. & O. Due 
$1,240 Oct. 1 1924 and $1,400 Oct. 1 from 1925 to 1932, inclusive. Certified 
check for $500 required. Purchaser to take up and pay for bonds within 
10 days from time of award. 


ROLAND TOWNSHIP, Bottineau County, No. Dak.—CERTIFI- 
CATE OFFERING.—Until 2 p. m. Sept. 8 A. A. Larson, Clerk, will 
receive bids at not less than par at the County Auditor’s office at Bot- 
tineau for $1,000 certificates of indebtedness at not to exceed 7% int. 
Denom. $500. Date Sept. 1923. Int. semi-ann. Due $500 March 
Certified check for not less than 5% of 








8 
8 1924 and $500 Sept. 8 1924. 
the bid required. 


ROUTT COUNTY SCHOOL DISTRICT NO. 38 (P. O. Oak Creek), 
Colo.—BOND ELECTION .—BOND SALE—Subject to being voted at an 
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election to be held soon, $45,000 544% school building bonds have been 
awarded to the International Trust Co. of Denver. 

In V. 116, p. 2912, we reported the sale of these bonds, subject to being 
voted, to the Bankers Trust Co. of Denver (now known as the U. 8. Na- 
tional Co.) but the contract of sale was not completed and the bonds were 
awarded as stated above. 


RUSH COUNTY COMMON SCHOOL DISTRICT NO. 11, Texas.— 
BONDS REGISTERED.—The State Comptroller of Texas registered 
$5,000 6% 10-20 year bonds on Aug. 20. 


RUTHERFORDTON, Rutherford County, No. Caro.-BOND OF- 
FERING.—C. F. Geer, Mayor, will receive bids until Sept. 4 for $74,000 
sewer and $50,000 street-paving 6% bonds. The $74,000 sewer bonds were 


scheduled to be offered on Aug. 27 (see V. 117, p. 923.) 


RUTH SCHOOL DISTRICT (P. O. Clovis), Curry County, N. 
Mex.—BOND SALE.—On July 1 an issue of $6,000 6% school building 
bonds was awarded to Max Buchmann of Denver at 95. Date July 1 
1923. Int.J.& D. Due 1953; optional 1933. 


SAGINAW, Saginaw County, Mich.—BONDS SOLD OVER THE 
COUNTER.—The City Comptroller informs us that an issue of $30,000 
4% % sidewalk bonds has been sold over the counter at par and accrued int. 


SALT LAKE CITY, Salt Lake County, Utah.—NOTE OFFERING .— 
Our Western representative in a special telegraphic dispatch advises us that 
$350,000 tax-anticipation notes are to be offered soon. 


SAN ANGELO, Tom Green County, Texas.—BONDS TO BE PUR: 
CHASED BY CITY.—The $25,000 5% school bonds recently voted (V- 
117, p. 696) are to be purchased by the city. 


SANBORN, Redwood County, Minn.—CERTIFICATE OFFERING. 
Sealed bids will be received by C. B. Fraser, Village Clerk, for $19,000 
% certificates of indebtedness until 8 p. m. Sept. 13. 


SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Sarasota), Fla.—BOND OFFERING.—Bids will be received until 
Sept. 4 by A. L. Joiner, Chairman Board of Public Instruction. for $100,000 
Pe bg coupon school bonds. Denom. $500. Int. M.-S. Date Sept. 1 
1923. Due Sept. 1 1953. A cert. check for $1,000, payable to T. W. 
Yarbrough, Supt. Board of Public Instruction, required. 


SARASOTA COUNTY (P. O. Sarasota), Fla.—BOND OFFERING.— 
Bids will be received until 2 p.m. Sept. 4 by A. L. Joiner, Chairman Board 
of Public Instruction, for $175. 000 6% coupon school bonds. Denom. 
Date Sept. 1 1923. Int. M. & 8S. ue Sept. 1 1953. A cert 


check for $500, payable to T. W. Yarbrough, Supt. Board of Public In- 
struction, required. 
SCHLEICHER COUNTY (P. O. Elorado), Tex.—BOND SALE.— 


The $60,000 5% % court house bonds, offered on July 30 (V. 117, p. 355), 
were awarded, according to the ‘‘Manufacturers Record,” to the Gray 
Investment Co. of Fort Worth. Date July 10 1923. Due $2,000 yearly. 


SERGIUS SCHOOL DISTRICT NO. 27, Bottineau County, No. 
Dak.—NO BIDS—CERTIFICATES RE-OFFERED.—There were no bids 
received for the $1.500 certificates of indebtedness offered on Aug. 20 
(V.117, p. 871). The certificates are being re-offered on Sept. 10. (Mrs.) 
John Hawker, District Clerk, P. O. Bottineau. 


SHARPSBURG, Nash County, No, Caro.—BONDS NOT SOLD.—The 
$10,000 coupon (with priv. of registration as to prin. only or both prin. and 
int.) electric light system bonds offered on Aug. 25 (V. 117, p. 470) were 
not sold, as the bids received were unsatisfactory. 


SHERMAN SCHOOL DISTRICT NO. 30. Bottineau County, 
No, Dak.—BOND AND CERTIFICATE OFFERING .—Sealed bids at 
not less than par will be received by J. H. Price, Clerk, at the County 
Auditor’s office at Bottineau, until Sept. 6 for the following bonds and 
certificates: 
$1, 6% funding bonds. Date Sept. 151923. Prin. and semi-ann. int. 

payable at the County Treasurer's office. Due $800 Jan. 15 1926 

and $1,000 Dec. 15 1928. 

*1 ,000 certificates of indebtedness at not to exceed 7% int. Denom. 

two for $500 each, one dated and delivered Oct. 1 1923, payable 

Feb. 1 1924, and the other dated and delivered Nov. 1 1923, and 
ayable prin. and int. Dec. 1 1924. 

Certified check for not less than 5% of the bid required with each issue. 


Financial Statement. 
Assessed valuation 





a a paeia $361,253 
Sy EEE, DUO BO LONG oc coco conc cco cconccaccoccven ,000 
Sinking fund_--_-_- 9S Is ep cic sig ka ad 2 an 8 IES EES 640 
EE ETE LLL LIES OED Ee 2,291 





* Notice that the district would sell this amount on Sept. 6 was given 
in V. 117, p. 923; it is given again because additional data have come to hand. 

SHEYENNE SCHOOL DISTRICT NO. 12, Eddy County, No. Dak.— 
CERTIFICATE OFFERING.—D. W. Dafoe, Clerk, will receive bids until 
2 p. m. Sept. 1 at the County Auditor's office at New Rockford for $5,000 
certificates of indebtedness at not to exceed 7% interest. Due in 12 
months. Certified check for not less than 5% of the bid required. 


Financial Statement. 
Assessed valuation 


ie thee eS hee aeebnedecbnwhawsneawe $1,674,010 
Warrants outstanding June 30 1922__________.__.__.__._.._____ 7,037 
SSIES ie SSSR a a sis iA Di 9 Se aa aed 6,845 

nds outstanding_________ Re oe Rs es ROE ee 10,000 


SHOEMAKERSVILLE, Berks County, Pa.—BOND SALE.—The 
First National Bank of Shoemakersville on Aug. 7 purchased $10,000 
4% % electric light bonds at par. Denom. $500 and $1,000. Date Oct. 1 
1923. Interest A.& O. Due 1924 to 1943. 


SMITHVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Smith- 
vite) Bastrop County, Tex.—BOND SALE.—The $90,000 6% 40-year 


. tered on Aug. 16 with the State Comptroller (V. 117, p. 923), 
were sold, it is stated, to Edwin Hobby of Austin. : - , 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. (central standard time) Sept. 14 
for $7,335 54% ‘Unnamed Alley Storm Sewer Bonds,” issued under 
Sec. 3939, Gen. Code. Denom. $500 and one for $335. Date Aug. 15 
1923. Interest semi-ann. Due $500 yearly on Sept. 15 from 1925 to 1938, 
inclusive, and $335 1939. Certified check on some Mahoning County 
bank for $200, payable to the City Treasurer, required. haser to take 
up and pay for bonds within 10 days from time of award. 


SUMTER COUNTY (P. O. Sumter), So. Caro.— BOND OFFERING .— 
Sealed proposals will be received until 12 m. Sept. 6 by J. J. Brennan, 
Secretary of the Permanent Road Commission, for all or any part of $1,000,- 
000 5% registerable as to principal, road bonds. Denom. $1,000. Date 
July 1 1923. Prin. and_semi-ann. int. (J. & J.), payable in New York. 
Due $40,000 yearly on Jan. 1 from 1928 to 1952, inclusive. A certified 
check for 2% of amount bid for, payable to the County Treasurer, upon a 
national bank in any locaity, — Bidder will be furnished with 
approving opinion of Caldwell & Raymond of New York. These bonds 


were offered on Aug. 16—V. 117, p. 924—but 
Be neh He p but were not sold as all bids 


SUNNYSIDE, Yakima County, Wash.—BOND SALE.—It is rted 
rived the Yakima Trust Co. of Yakima has purchased $40,000 city bonds as 


TAYLOR BUTTE SCHOOL DISTRICT NO. 27, Ad 
No. Dak.—BOND OFFERING .—Bids will be received until 4p eet “ 


4p.m. 

by Louis Schmeckel, Clerk, at the County Auditor's office in Frettinger for 

Denbin, $500." Cortified check’ for Sot ties tho? 1002 or tee ee ponds. 
, , check for not less than 

to the County Auditor required. % 0 7. 


Financial Statement. 
Total bonded debt, this issue included 


Ripniethtibbinhetinwnna die a, 

Warrants and certificates of indebtedness outstanding____________ = 
ck eee le ae ghbabdeadouasdwnacic None 
EE. oe oN e e cdteenccbacabaubécdndvidueckceiexine 97 
SN eR nadbdcdksecbhokccnatesbucesscéeconcunsepe 198,276 


TETON COUNTY SCHOOL DISTRICT NO. 17 (P. O. Bole), Mont.— 
District C 


BOND OFFERING.—C. A. Austad, lerk, will receive sealed bids 
fost 2. for $1,973 46 6% 10-year funding bonds. A certified check 





TEXARKANA, Bowie County, Texas.—BONDS VOTED.—The pro 
osition to issue $200,000 city hall bonds, submitted to a vote of the people 
at an election held on Aug. 14 (V. 117, p. 470), carried. 


TITUSVILLE, Crawford County, Pa.—BOND OFFERING.—Sealed 
bids will be received by G. A. Hughes, City Olerk. until 8 p. m. Sept. 17 
for $25,000 444% coupon bonds. Denom. $1, . Date Aug. 1 1923. 
Prin. and semi-ann. int. (F. & A.) payable at any bank. Due $8,000 1928. 
$8,000 1933 and $9,000 1938. Cert. check for 10% of the amount bid for, 
payable to the City Treasurer, required. 

BOND OFFERING .—Bids will also be received until Sept. 3 for $15,000 
44%% water bonds. 


TRACY, Lyon County, Minn.—BOND OFFERING .—Sealed bids will 
be received until 8 p. m. Sept. 4 (originally Aug. 28—V. 117. p. 811) by 
Lester J. Fitch, City Recorder. for $17,000 coupon sewer extension bonds 
at not exceeding 6% interest. Denom. $1,000. Date Sept. 11923. Int. 
M. & 8., payable at a place designated by the purchaser. Due Sept. 1 
1938. Gebtitied check for $850, payable to the City Treasurer required. 
The city will furnish the printed bonds payable at any place designated 
by the purchaser and will furnish the approving legal opinion of Lancaster. 
Simpson, Junell & Dorsey, Minneapolis. Bonded debt, $66,000; 
value, $1,275,267. 


TUPELO, Lee County, Miss.—BOND SALE.—The People’s Bank & 
Trust Co. of Tupelo purchased $150,000 544% paving bonds on Aug. 23 
at par. Denom. $1,000. Date Aug. 81923. Int.A.&O. Dueserially. 


TUSCUMBRA, Colbert County, Ala.—BONDS NOT SOLD.—The 
$171,000 6% 10-year impt. bonds, offered on Aug. 23—V. 117, p. 924— 
were not sold. J. E. Isbell, Mayor, will now try to sell the bonds privately. 


TWIN TOWNSHIP RURAL SCHOOL. DISTRICT, Ross County, 
Ohio.—BOND OFFERING.—Sealed bids will be received by W. R. Mc- 
Crakin, Clerk Board of Education, untli 12 m. Sept. 28 for $35,000 6% 
coupon school bonds, issued under Sec. 7625 of Gen. Code. Denom. $500. 
Date June 15 1923. Principal and semi-annual interest (A. & O.) payable 
at the District Treasurer's office. Due yearly on Oct. 1 as follows: $1,000, 
1924: $1,500, 1925 to 1946. inclusive, and $1,000, 1947. Certified check 
for 5% of the amount bid for, payable to the District Treasurer, required. 
Purchaser to take up and pay for bonds within ten days from time of award. 


UMATILLA COUNTY SCHOOL DISTRICT NO. 105 (P. O. Pendle- 
ton), Ore.—BOND SALE.—The $18.000 school bonds offered on June 9 
(V. 116, p. 2679) were awarded to the Ralph Schneeloch Co. of Porcland at 
a premium of $122 40, equal to 100.67. Date July 1 1923. Due $2,000 
yearly on July 1 from 1925 to 1933 incl. 


UNDERWOOD SCHOOL DISTRICT NO. 8, McLean County, 
No. Dak.—CERTIFICATE OFFERING.—Until 2 p. m. Sept. 8, at the 
County Auditor's office at Washburn, C. W. Cannon, Clerk, will receive 
bids at not less than par for $10,000 certificates of indebtedness. Certified 
check for not less than 5% of the bid required. 

Financial Statement. 


I a oe ae aa desir sian bo hla eo whe $885,015 

Total bonded debt, this issue included_____________.---------- 9,85 

SERIE AER EE ti OS LO SEE PONE REE, Pee 1,0 

SS ace? te bas vk dae bed bia aaeeee hae 5, 
Population, 700. 


VAN HOOK SPECIAL SCHOOL DISTRICT NO. 8 (P. O. Van Hook), 
Mountrail Coynty, No. Dak.—CERTIFICATE OFFERING.—C. N. Cat- 
tingham, District Clerk, will receive sealed bids until 8 p. m. Sept. 11 for 
$15,000 7% certificates of indebtedness. Denom. $100, $500 or $1,000. 
Due in 18 months. A cert. check for 5% of bid required. 


VERONA, Lee County, Miss.—BOND SALE.—On July 7 $10,000 6% 
peving bonds were sold at par and interest to the Bank of Tupelo of Tupelo. 


enom. $400. Date July 3 1923. Int.J.&J. Due $400 yearly for 25 
years. 


VERMILLION SCHOOL TOWNSHIP (P. O. Newport), Vermillion 
County, Ind.—BOND SALE.—The $88,000 5% school building bonds 
offered on Aug. 15—V. 117, p. 242—were awarded to the City Trust Co. 
of Indianapolis at par, plus a premium of $283, equal to 100.31, a basis of 
about 4.95%. Date Aug. 1 1923. Due yearly on July 1 as follows: 
$3,000 1924, $6,000 1925 to 1936, inclusive, and $13,000 1937. 


VERSAILLES, AKoghony County, Pa.—BOND OFFERING.—Sealed 
bids will be received by Burgess Benjamin Edwards at 410 Washington St.. 
Versailles, until 7 p. m. (Eastern standard time) Sept. 12 for $50,000 44% % 
borough bonds. enom. $500. Date Sept. 1 1923. Interest semi-ann. 
Due yearly on Sept. 1 as follows: $5,000, 1928 to 1931, incl.; $3,500, 1932 
to 1935, and $4,000, 1936 to 1939. Certified check for $1,000 required. 


WALTERBORO SCHOOL DISTRICT (P. O. Walterboro), Colleton 
County, So. Caro.—BOND SALE.—On Aug. 23 Sidney Spitzer & Co. of 
Toledo, bidding $61,375, equal to 104.02, for 6s, a basis of about 5.66%. 
acquired the $59,000 high school bonds offered on that date—V. 117. p. 
583. Denom. $1,000. Date Sept. 1 1923. Int.M.&S8S. Due Sept. 1 1943. 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 
—Sealed bids will be received by David H. Moffitt, County Treasurer, 
until 2 p. m. Sept. 4 for $9.000 Patrick Carr et al road in Warren Township 
bonds. Denom. $450. Date Aug. 6 1923. Interest M.& N.15. Due 
$450 each six months from May 15 1924 to Nov. 15 1933, inclusive. 


WASHINGTON COUNTY (P.O. Salem), Ind.—BOND SALE.—The 
$7,200 5% coupon Clarence E. Jones et al., road improvement bonds 
offered on Aug. 27—V. 117, P; 924—have been awarded to J. F. Wild & 
Co. of Indianapolis for $7.243 50, equal to 100.60, a basis of about 4%%. 


Date Aug. 6 1923. Due $360 each six months from May 15 1924 to Nov. 
15 1933, inclusive. 


WASHINGTON COUNTY (P. O. Marietta), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by John F. Scott, County Auditor, at 
the office of the Clerk Board of County Commissioners, until 12:30 p. m. 
Sept. 17 for $77,500 54% coupon Road No. 157 improvement bonds, 
issued under Sec. 1223 of Gen. Code. Denom. $500. ate Sept. 1 1923. 
Interest M. & S. Due yearly on Sept. 1 as follows: $9,000, 1925 to 1930. 
inclusive; $8,000, 1931 and 1932, and $1,500, 1933. Bidders will be 
required to satisfy themselves of the legality of the issue of said bonds, but 
full transcript will be furnished the successful bidder as provided by law. 


WATERTOWN, Litchfield County, Conn.—LOAN OFFERING.— 
Proposals will be received until 3:30 p. m. Sept. 5 for the purchase at dis- 
count of a temporary revenue loan of $100,000" maturing March 12 1924. 


WATERTOWN, Codington County, So. Dak.—BIDS REJECTED.— 
WATER BONDS REOFFERED—CITY ENJOINED FROM SELLING RE- 
FUNDING BONDS.—AIll bids received for the $65,000 water bonds and 
$65,000 refunding bonds offered on Aug. 27 (V. 117, p. 924) were rejected. 
The $65,000 water bonds dated Sept. 1 1923 and maturing Sept. 1 1943 are 
to be reoffered on Oct. 1. The city has been enjoined from selling the re- 
funding bonds dated Sept. 1 1923 and maturing Sept. 1 1933. 


WATSONTOWN SCHOOL DISTRICT, Northumberland County, 
Pa.—BOND SALE.—During the month of July an issue of $50,000 5% 
school bonds was awarded to the John C. Orr Co. of Pittsbu?gh for $50,416. 
— to 100.83. Denom. $500. Interest J. & J. Due $1,000 to $2,500 
each year. 


WEBB COUNTY (P. O. Laredo), Texas.— BONDS VOTED.—At the 


election held on Aug. 25 (V. 117, p. 583) the proposition te issue $250,000 
road bonds carried. 


WHITEHALL, Woshingtes, County, N. Y.—BOND SALE.—The 
following issues of bonds offered on Aug. 27—V. 117, p. 924—have been 
awarded as 5%s to Sherwood & Merrifield of New York at 100.275—a 
basis of about 4.95%: 

ene. Due $300 on 








$900 Clinton Street sewer-main bonds. Denom. 
Sept. 1 in each of the years 1923, 1924 and 1925. 

7,800 Saunders and Bellamy streets sewer and water main bonds. Denom. 
780. Due $780 yearly on Sept. 1 from 1923 to 1932, inclusive. 

850 Mountain Street water main bonds. Denom. $425. Due $425 

Sept. 1 in 1924 and 1925. 

8,500 Mountain Street paving bonds. Denom. $500. Due $500 yearly 
on Sept. 1 from 1924 to 1940, inclusive. 

3,500 Sixth Street paving bonds. Denom. $500. Due $500 yearly on 
Sept. 1from 924 to 1930, inclusive. 

3,600 Skene Street paving bonds. enoms. 6 for $500 and 1 for $600. 
 'snaed “ gery on Sept. 1 from 1924 to 1929, inclusive, and $600 

pt. é 
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5,000 Jermain Street sewer bonds. Denom. $500. Due $500 yearly on | on the Gracies of issuing $4,000 Salome school building bonds. E. 8. 
7.750 vila e ao BSOt So 1505, eelaeve. gor $1,000 and i for $750 Jones, District Clerk. 
v4 r uildin ‘0 ‘ a ‘ 4 

"7 1,000 yearly on; Sept. 1 from 1924 to 1930, lnatustve, ‘and YPSILANTI, Wastenaw County, Mich.—BONDS VOTED.—It is re- 


m ” 50 on 1°1931 rted that the City Council sed a bond issue of $23,000 for pavement 
Date Sept. 1 1923. Em 500. 


provements. Denom. $ Int. at 5%. 
WHITTIER CITY SCHOOL DISTRICT, Los BH County, 
Cathe eae AEE, on hes, ashe ho Moa Geamaeetyatecs |CANADA, its Provi 
n a y were sold to the Firs tional Bank o ttier or +3 
gh I BOE ye ae ee eee ea 
. ue on Aug as follows: NCIUSIVE, Bo, ESTEVAN, Sask.—BONDS AUTHORIZED.—The ratepayers, it is 
1931 to 1937, inclusive, and $7,000 1938 to 1942, inclusive. A bid of par “ pay 
anit tate. A. ived from the Anglo-London-Paris C Pp stated, passed a by-law authorizing the issuance of $22,000 power plant 


bonds. 
WICHITA, ick County, Kan.—BOND SAL. —The Brown- FORT GARRY SCHOOL DISTRICT NO. 2047, M r 
, -—BOND SALE. 
Crump 0: of Whi bas parcel 903.000 43 iniermal improve, | [01 reported thas finer, Andatson fae i eda au ns 
7% 

- 2 int. (J. & J.) poyenss 2 at the State Treasurer's office. Due on 35.600 Le Ty bonds at 100.15 ue 1924 to 1934. ‘This was the only 
qaty as follows: $10, $11,000, 1925; $10,500, 1926 to 1931, “ . 
incl.; $11,000, 1932 and 1933. HANOVER, Ont. BOND, OFFERING. John Taylor, Treasurer, wil! 

pNWILDROSE, Williams County, No. Dak—CERTIFICATE OFFER- OTE CHENER Ont BONDS AUTHORIZED ree iy Council has 
qT] olte y Audito e ep ‘ ‘ - 
for .d 0 7% certificates of indebtedness. A cert. check for 5% of bid a ne O00 for he eile bene oe See he Kitchener Wanmioe ost 
requir 


mWILKES COUNTY (P. 0, Wilkesboro), No. Caro. BOND SALE. — | purchased $15,000 0% 20-Year school bonds at $8, 4 basis of about 8.17%, 

e coupon school funding bonds offered on Aug 

Bi 925) were awarded on that date to Sidne - 2 Spitzer & Co. of Toledo as NORTH YORK TOWNSHIP WATER AREA NO. 2, Ont.—BOND 
ret} for $81,388, equal to 101.73, a basis of about 5.34%. Date July 2 | ELECTION.—On Sept. 8 the ratepayers will vote for the installment of 
¥ $3, Due yearly - a 2 as follows: $2,000 1924.to 1933, inclusive, | a water system. 

an 4 to 1953, inclusive. ONTARIO COUNTY, Ont.—BONDS VOTED.—Two bylaws, it is 
come CITY SPECIAL SCHOOL DISTRICT NO. 13, Bottineau | stated, were recently passed by the Council—$20, 000 for reads and $50, 000 
SSH ine ii 0b etats Ganda ae eS TAS | Or ore 

or the cer ca of indebtedness offer on at date. , 

FS Ge a op eel 
WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND | P¥, G00; Wurster Ton ede: , or the purchase of the fol- 

OFFERING.—Sealed bids will be received by Anthony J. Kraus, County $35,000 5% % electric light. 88. 527 local improvements. 

Auditor, until 11:30 a m. (Central standard time) Sept. 15 for $53,461 92 8.000 6%. park. 

5%% Carter Bridge in Tymochtee ae, Seer bonds, issued 


under Sections 5643 and 5644 of Gen. Code enoms. $1,000 and $461 92. SANDWICH EAST TOWNSHIP ROMAN CATHOLIC SEPARATE 
Date Aug. 1 1923. Prin. and semi-ann. interest (M. & 8S.) payable at the | SCHOOL DISTRICT NO. 4, Ont.—BONDS AUTHORIZED.—The 
County Treasurer's office. Due yearly on Sept. 1 as follows: $1,461 92, | Board of Trustees, it is reported, passed a_ by-law authorizing the issuanc 


1924, and $4,000, 1925 to 1937. incl. Certified check on some solvent | of $52,000 6%% 30-year mds. Dennis Ducharme, Sec.-Treas. 
bank for 5% of the amount bid for required. 


YOUNG AND ESCOTT TOWNSHIP REAR, Ont.—BONDS AU- 
YUMA COUNTY SCHOOL DISTRICT NO. 30 (P. O. Somerton), 


THORIZED.—An issue of $15,000 high school bonds, it is stated, has been 
Ariz.— BOND ELECTION.—An election will be held on Sept. 15 to vote | authorized by the Council. 




















NEW LOANS FINANCIAL 

















We Specialize in : 
City of Philadelphia Mellon National Bank 


3 PITTSBURGH, PA. This institution occupies in Pitts- 
; . burgh’s industrial and commercial 
3 28 ; life a position that enables it to offer 
ay out-of-town banks a complete service 
48 s of distinctive character and value, 
41fs Capital and Surplus 


Ss $12,000,000 
51,48 
514s 


Biddle & Rein 


104 South Fifth Street 
Philadelphia 
Private Wire to New York . « * 
Cati Canal 8437 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


Correspondence invited, 















































General Offices, 254 Fourth Avenue 


NEVJ YORK 
Established Over 80 Years 











} When Buying Securities you 
| PUBLIC UTILITIES in Investigate their Worth as a safe 


Investment. 


BRANCHES OR AGENTS @ 
throughout United Kingdom | growing commun!ties 


P Teleph operated and financeé 
rivate Te one connectin 
Liverpool and Manchester THEIR SECURITIES Why Not Have a Reliable Bank 


with London Note Company Engrave them as an 
offered to investors 
AFFILIATED ABROAD additional safeguard. 


Westminster Foreign Bank Ltd 


' & MIDDLE WEST 
P » B ils, Antwerp, etc. 
sadabesigssdsattoninaieetind. UTILITIES CO. SECURITY BANK NOTE CO. 
Authorised Capital: $165,000,000 (@ = a pe hh ag Pango gl aeaarat 
Paid-up Capital: $45,018,590 Chicago, Illinois : 
Reserve: $45,018,590 
[$= £1] F. WM. KRAFT, Lawyer 


, 9 ’ specializing in Examination & Preparation o 
N Y k R ve: : 
és £2 packer, 68 Wines Ge. BALLARD & COMPANY | county, Municipal and Corporation 


‘ < Members New York Stock Exchange 3onds, Warrants and Securities and 
Dd) aL ime pawl ‘ie 3 HARTFORD Proceedings Authorizing Same. 
Bo08 

















‘sooms 517-520 111 W. Monee St: 
Harris Trust Building 


Connecticut Securities CHICAGO. ILLINOIS 




















POSITIONS WANTED 


POSITIONS WANTED 











only to inform but produce. 


responsibility is desired. 


Street, New York. 


Ten years experience in all forms of i 
with banking institutions, qualify the writer to serve a progressive 
Bank, Trust Company or Bond House who want their publicity not 


PRODUCTIVE 
PUBLICITY MANAGER 
AVAILABLE 


ublicity, part of which has been 


Have specialized in securing inquiries for and selling bonds by mail, 
but can secure new business for all departments. 


A real cg sage ak : ee connection and a salary equal to the 


Address Publicity Manager, Box W-2, Financial Chronicle, 90 Pine 








JUNIOR STATISTICIAN 


with complete college educa- 
tion along statistical lines 
and varied Wall Street experi- 
ence, seeks engagement where 
hard work and the assumption 
of any necessary responsibility 
will be appreciated. Box Y-7, 
Financial Chronicle, 90 Pine 
Street, New York. 




















PARTNER WANTED 





PARTNER WANTED 


New York Stock Exchange House, con- 
ducting a bond business, would like 
to hear from a party that would be in- 
terested in a partnership arrangement 
requiring $250,000. Address in con- 
fidence, Box V, Financial Chronicle, 
90 Pine Street, New York. 











WANTED 

















Unique Investment 
in South American 


General Development and Colonization Enterprise 
To Be Established and Conducted as 


Direct Government Auxiliary 


Can now beJdiscussed by Party, interested to act as Principal 
for 2-3 of required.Capital, with Promoter Visiting New York 


Communicate: Box W 24, Financial Chronicle, 90 Pine St., New York 




















CODES 











_ BEFORE BUYING 


CABLE CODES 


‘See“Bensinger”. 


COMPLETE PRICE LIST 


. D ©. BENSINGER CO. 
19 Whitehall St.,N.Y. Bowl. Gr. 6580 














POSITIONS WANTED 








Certified Public Accountant, 
with first-class training and ex- 
perience, about to start up in 
business on his own account in 
New York City, desires to make 
connection with bank or financial 
house which can introduce busi- 
ness. Box W-28, Financial 
Chronicle, 90 Pine St., New York. 





FOR SALE 





WANT TO SELL 


$125,000 First Mortgage Bond Issue 
on modern, almost new, 3-story apart- 
ment building, Atlantic tgs ap- 
praised (bank) at $225,000. rinci- 
pene or established underwriting 

ouses please address “‘Maine, care 
of Metropolitan Adv. Co., 111 Broad- 
way, New York. 














POSITIONS WANTED 








CAGE MAN.—High school education. Four 
years Wall Street experience. Desires position 
with financial firm. Thoroughly familiar 
with cage and brokerage office procedure. 
Box W-3, ‘Financial Chronicle,’’ 90 Pine 
St., New York. 





Former Treasurer, Comptroller, Audi- 
tor of large corporations, also super- 
vising senior and supervising manager 
on New York Staff Certified Public 
Accounting Firms, seeks conection 
as Financial Executive. Box V-2, 
Financial Chronicle, 90 Pine Street, 
New York. 








WHOLESALE BOND MAN 


Several years’ success selling 
to dealers in Eastern States 
and managing syndicates. 
In present connection have 
created and supervised sec- 
ondary markets of bond and 
stock issues. Can qualify as 
salesmanager or manager of 
New York office of an invest- 
ment house. Good record and 
references. Box V-11, Finan- 
cial Chronicle,90PineSt.,N.Y. 














STATISTICIAN WANTED 





Statistician. 

An _ established Hartford, Connecticut, 
investment house, member New York Stock 
Exchange, dealing in Bonds, Bank Stocks, 
Insurance Stocks, Hartford, Conn., Local 
Stocks and New York listed Stocks, desires 
a man with experience to start and maintain 
a Statistical Department. State experience, 
salary expected. References required. Ad- 
dress Statistician, Box Y-8, Financial Chron- 
icle, 90 Pine Street, New York City. 








WANTED 











BOND TRADER 


Experienced Trader, College 
Graduate, at present em- 
ployed with New York Stock 
Exchange Houee, seeks better 
opportunity with high-grade 
investment house. Has wide 
trading experience in Public 
Utilities & Industrial Bonds. 
Can furnish the highest pos- 
sible references as to energy, 
integrity and ability. Address 
Box S-5, Financial Chronicle, 
90 Pine Street, New York. 





Desirable Opportunity 


For a retired business or professional 
man, resident of Massachusetts, well 
and favorably known in his com- 
munity, there is open a very desirable 
connection with an Investment House 
dealing exclusively in reliable first 
mortgage real estate bonds of the 
better type. The purpose of this ad- 
vertisement is to attract the attention 
of successful men who prefer to make 
use of a portion of their time profit- 
ably. Satisfactory references given 
and requested. Address Box No. 
W-1, Financial Chronicle, 90 Pine St., 
New York. 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


WANTED 


Hydraulic Power Company 
of Niagara Falls 
First & Refunding 5s, 1950 








Financing of Milwaukee 
and Wisconsin Industries. 
| Investment Securities 
Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








INDIANAPOLIS 


—_—* 


Fletcher American Company 
Fletcher A po - By YQ ational Bank 


INDIANAPOLIS 
Conducts a general Investment business 
Branches 


Detr 
2319 Dime Bank ‘puflding 


South Bend Louisville 
610 Citizens Bank Bidg. 511 Inter-Southern Bldg. 


Chicago 
35 So. Ls 8 Salle 





—_—- 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


investment Securities 
Municipal Bonds 


indiana Corporation Securities 


Cincinnati 





THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


fletcher Savings and 


rust Building. INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 
415 Lemcke Bldg. 


Cotton 








William Whitm an Company 


Sole Agents 


Arlington Mills - - - - - 
Acadia Mills - - - - 
Monomac Spinning Company - 
Katama Mills 4 4, om 
Manomet Mills - -— - 
Nashawena Mills - -_ - 
Nonquit Spinning Company - 
Calhoun Mills Ge tery @ 
Mary Louise Mills - - - - 
Icemorlee Cotton Mills Company 
Tallapoosa Mills - - 

Central Mills - -— - 

Catherine Mills - 

Sycamore Mills 


Lawrence, 

- Lawrence, 
Lawrence, 

- Lawrence, 
- New Bedford, 
New Bedford, Mass. 
New Bedford, Mass. 
Calhoun Falls, 8. C. 
Cowpens, 8. C. 
Monroe, N. C. 
Tallapoosa, Ga. 
Sylacauga, Ala. 
Sylacauga, Ala. 
Sycamore, Ala. 


Mass. 
Mass. 
Mass. 
Mass. 
Mass. 


Worsted Dress Goods .. . 
Men’s Wear Worsted ... 
Worsted and Merino Yarn . 
Wool Combed on Commission 
Combed Cotton Cloth cai 
Cotton and Silk Miztures . 
Staple Southern Print Cloths 
Combed Cotton Yarn . 
Carded Cotton Yarn . 
Mercerized Yarn . . 
Tire Fabrics. . ‘ > 
Specialties <« . 0 0 «© 


BOSTON NEW YORK PHILADELPHIA CHICAGO 
AMSTERDAM, N. Y. CHARLOTTE, N. C. 























INDIANAPOLIS | PA 














Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK - _Cotton Exchange Building 


Dealers in American, _Egyptian and Foreign Cottons 


FOREIGN | CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d’Importation et de Commission, Havre 
N. V. McFadden’'s Cie. voor Im mpers en Eapert. Rotterdam 
John E. Casal, :. non ensgade 59, sonenh agen 
Henry Zweifel, Bahnofstrasse 67 B, Zurich 
Juan Par y Cia. ppesestona, Spain 
Fachiri & Co., 
Geo. . McFadden South American Company, 
Geo. H. "McFadden & Bro.’s Agency, Central 











Inc., Lima, Peru 
.'O. Box 65, Osaka, Japan 























CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - «+ - - © « « §$2,000,009.00 
Surplus and Undivided Profits - + $17,025,897.69 


This Company acts as Executor, Administrator, Trustee, Guardian, Com 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under co — mort- 
gages, and as Registrar and Transfer Agent for corporate bonds an 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON OGDEN MILLS 


CHAUNCEY KE neue pF Py JR. 
ARTHUR CURTISS JAMES HENRY REST 
Ww IAM M. KINGSLEY 
Y IAM STEWART TOD 


FRANK LYMAN 
JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J, GAG 

YNE WH 
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DEERING, MILLIKEN & CO., Inc. | 


79-83 LEONARD STREET, NEW YORK 








SELLING AGENTS for COTTON and WOOLEN MILLS 





Brown and Bleached Cotton Fabrics 


DRILLS, PRINT CLOTHS, SHEETINGS, LAWNS, 
VOILES, SHEETS, PILLOW CASES AND TUBINGS, 
PRINTED SHIRTINGS, DRESS GOODS AND DRAPERIES 





WOOLEN FABRICS 

















| annem 


unter Mfg. & Commission Co. 
58-60 WORTH STREET 





NEW YORK CITY wu. B A, 
Electri 
Selling Agents for | | -odgcey, 0d 
Fabrics for Home and Exports “Tr Company 
Also sole Selling Agents for Durham Hosiery Mills | Chicago.I11. Milwauhee. Wis 


72 West Adams St. 1306 First Wisconsin 
£ ne Nz National Banh Bldg. 


T 2PHO! 
RANDOLPH 2944 TEL BROADWAY 706 








DOMESTIC BRANCH OFFICES 





BOSTON CHICAGO SAN FRANCISCO 
PHILADELPHIA ST. LOUIS 
BALTIMORE GREENSBORO 
CLEVELAND KANSAS CITY Cam ck & Com an 
FOREIGN BRANCH OFFICES P y 
emnee Anan Sagem Coens, Vonemete Municipal and Corporation 
Manilla, P. I. Barranquilla, Colombia Bonds 





89 So. La Salle St. 
——- : eeptpreeen CHICAGO, ILLINOIS 























We Specialize in Municipal Bonde 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 


J.P. STEVENS & CO. 








COMMISSION MERCHANTS 








ss 








SOUTH SEND, IND. 
NEW YORK BOSTON 





Goss-Geyer Company 








GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


MINOT, HOOPER & CoO. |=—="_"=""* 


DES MOINES, IA. 

















NEW YORK BOSTON 
SELLING AGENTS FOR Ringheim, Wheelock & Ce. 
Great Falls Mfg. Co. Dwight Mfg. Co. Grctiattins te 
Lyman Mills Harmony Mills 


IOWA MUNICIPALS 


John P. King Mfg. Co. DES MOINES, 10WA 
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WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 





SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands of 


SHEETINGS SHIRTING 


DRILLS DUCKS 
For Home and Export 





All Weights and Constructions of Print Cloths 
and Fine Cloths in Plain and Fancy Weaves 


OUTING FLANNEL AND ROMPER CLOTH 
TOWELS AND DIAPER CLOTHS 





Baltimore Boston 
St. Louis Philadelphia Chicago 
St. Joseph San Francisco Shanghai, China 














RIDLEY WATTS & CO. 


Selling Agents 
44-46 Leonard St., NEW YORK 


BLEACHED BROWN 


Muslins Cambrics Longcloths Sheetings Shirtings Print Cloths 


Linen Finish Suitings Dimity Quilts Drills and Fancies for Converting and Specialty 
Lawns and Nainsooks Trades 


COLLAR COTTONS --- SHRUNKS --- DENIMS --- PILLOW TUBINGS 
WAMSUTTA SHEETS and PILLOW CASES --- BATISTES --- LINGERIES --- LUSTERSHEER 
































—BRANCH OFFICES— 
PHILADELPHIA CHICAGO BALTIMORE ST. LOUIS BOSTON 








== 


Greenebaum Sons BL ISS, FABYAN & CO. 
Investment Company NEW YORK BOSTON CHICAGO 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage Selling Agents for 
Real Estate Serial Bonds Androscoggin Mills Otis Company 
, cg —lmaaenaig coed angles 10 Be 8 Bates Mfg. Co. Palmer Mills 
ance Companies, Estates an n uate 
hastéeed nah Deanmmeted ten the Boston Duck Co. Pepperell Mfg. Co. 
OLDEST BANKING HOUSE IN CHICAGO Columbian Mfg. Co. Thorndike Company 


Cordis Mills Warren Cotton Mills 
A. O. Slaughter & Co. Edwards Mig. Co. 























Members 


New York Stock Exchange Otis Company— Underwear 
Ohicage Stock 


Ohieage Board of ‘Trade J. C. Roulette & Sons—Underwear 


CATLIN & CO. 


CHICAGO, ILL. 
USE AND CONSULT |||, osron ee PHILADELPHIA CHICAGO 


the Classified Department of COMMISSION MERCHANTS 
aad : SHEETINGS, DRILLS, 
Financial Chronicle FLANNELETTES, GINGHAMS, 


Our Classified Department faces the 


inside back cover. COTTON YARNS---all numbers. 
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H.A. CAESAR & CO. 
50 UNION SQUARE 






































NEw YORK 
= —— = — = —= cHicaeo oi 
1864 1923 aie — 
——/ Simply Selling Service |———|j|Hyney, Emerson & Co. 
ALL your securities should be care- MUNICIPAL & CORPORATION 
fully examined at regular intervals and BONDS 


changes made where advisable. 
as Specialists in Financing of 

We have no securities for sale and are, Chicago and Middie-Western Industries 
therefore, in a position to give disinter- 


ested advice. 89 South LaSalle Street, CHICAGO 


























MILWAUKEE KALAMAZOO 
As custodian of securities we give this 
important service. 
Our Officers will be glad to explain details 
Acts as to you. Acts as 
Executor Trustee 
and . Under 
Administrator Acts as Transfer Agent or Registrar Mortgages A. G. Becker & Co. 
Bonds 


CENTRALUNION TRUST COMPANY Commercial Paper 
OF NEW YORK 


aza ¢ orassT eves . 
pe een rte 80 BROADWAY, NBW YORK Ave. & qaad & Chicago New York 
St. Louis San Francisco 
Capital, Surplus and Undivided Profits over 34 Million Dollars Seattle Los Angeles 











Member Federal Reserve System 





















































GORRELL&CO. | ||[powe1t, GararD & co,|||  “HRISTIAN & PARSONS C0. 


Investment Securities Collateral Loans wd 
i Investment Securities 


1027 The Rookery + Chicago 39 So. LaSalle St. Chicago ||| 208 $. La Salle SL Chicago, 1h 





Investment Securities 
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L. F. DOMMERICH & CO. 


FINANGE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


Established over 80 Years 


NEW YORK 

















Chartered 18 36 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 


Capital and Surplus . . $10,000,000 
ia. as « 61,000,000 
Individual Trust Funds . 832,000,000. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


=== 











WILLIAM ISELIN & CO. 


357 FOURTH AVENUE, N. Y. CITY 
FACTORS 


for Textile Mills and their Agents 


SELLING AGENCY 


for Manufacturers of 


Sweaters and Underwear Cotton’ Goods 
at Main Office at 18-20jThomasJSt. 














ice eererene 











_SCHEFER, SCHRAMM & VOGEL 


NEW YORK 


Commission Merchants and Factors 


MAIN STORE 315 FOURTH AVENUE 
(S. E. Corner 24th Street) 


Finance Manufacturers’ Accounts either through Agents or Direct 


Discount or Guarantee Sales 




















Lamborn, Hutchings & Ce. 


7 Wall St., New York 


Dames Talcott, duc. 


Founded 1854 





225 Fourth Ave., 


STOCKS, BONDS, FUTURES 
New York City 





Stock Exchange 





N. ¥. 5 
Mombers|N. ¥. Produce Exchang Entire production of Textile 
SAS TS of . Mills sold on commission 














and financed. 
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. Card 
George A arcen Howland H., Pell 


Edward T. White 


George W. F. Green 
Allen B, Kendrick 


CaRpEN, GREEN & ComPaANy 


43 EXCHANGE PLACE 
NEW YORK 


Weekly and Special Cotton Letters and Cotton 
Statistical Calendar on Request. 


MEMBERS 
New York Stock Exchange New York Cotton Exchange 
Chicago Stock Exchange New York Produce Exchange 
New York Curb Market Chicago Board of Trade 


New York Coffee & Sugar Exchange 


Special attention given to hedging orders in “Futures” 
for Cotton Merchants, Spinners and Manufacturers. 


CABLE ADDRESS ‘‘CARGREEN” 


























CLARK, PAYSON & CO. 


BOSTON, MASS., U. S. A. 


Cotton Merchants 


NEW BEDFORD FALL RIVER 


PROVIDENCE 


UTICA 





ELTON CLARK 
Cc. C. PAYSON 
THOMAS SANDERS 


W. S. HARRINGTON 
Cc. W. EATON 


R. W. MEANS 
G. R. PAYSON 
ALBERT HUSSEY 


Cable Address, “AMINGER” 


























P. T. JACKSON COMPANY 


American, Egyptian, Sea Island 
Arizona and Peruvian Cottons 


SPOT EGYPTIAN COTTON 


BOSTON, MASS. 
NEW BEDFORD, MASS. FALL RIVER, MASS. 


























FOR ANNUAL COTTON {CROP REPORT 
SEE EDITORIAL PAGES. 
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HARRIS, SMALL & CO. 


160 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 


Coro OOOO o335uo7375f tm oOo3(:‘:§y(\*Q———OOOOOoOoowoomrnm 





POOR & COMPANY 
MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Celumbu Steck Exchange 
COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 
OHIO NATIONAL BANK 


_ ., COLUMBUS, OHIO 
Specializes in Ohio Municipals 
Ask te be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 











ST. LOUIS 


oor’ 


J. Herndon Smith Charles W. Moore 
Ww Burg 


m H 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 
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Financial | 
CLEVELAND 
OTIS & COMPANY 
Stocks Acceptances Bonds 
a y de Detroit Stock. Hzchanges yp bo 
Cotton Exchange and the Chicago Board 
of Trade. 
CLEVELAND 
Sew Yerk Beston Detroit Cincinnati 
Celumbus Telede Akron Denver 
OCelerade Springs 
Listed - Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYER 


eader News Bidg. CLEVELAND QO. 








TOLEDO 


Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 
TOLEDO CHIO 








PITTSBURGH 


eeu eu uae se 


A. E. MASTEN & CO. 


Established 1891 


York St ch 
Members aon Stock ogk Fxct > 


Fiteoures Stock Exchange 
hicago ‘Board of ror ° 


Pe as h Securities a Specialty 
Listed Sed Unlisted S.cleliies’” 


823 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


NASHVILLE 


ween eeeuaeeuoeeea 


American National 
Company 
NASHVILLE, TENN, 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 








Entton 
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GOSHO COMPANY 


INCORPORATED 


FORT WORTH, TEXAS 
COTTON EXPORTERS 


Agencies. 


Liverpool, Eng. 
New York City 


Galveston, Texas 


Abilene, Texas 
Bonham, Texas Paris, Texas 
Corsicana, Texas Waco, Texas 


also Selling Agents in the principal European markets 


Greenville, Texas 


Agency for 
GOSHO KABUSHIKI KAISHA, OSAKA, JAPAN. 


With Branches at 


Tokio, Kobe, Yokohama, New York, Bombay, 
Calcutta, Shanghai, Tientsin, Dairen, 
Hankow, Tsingtau and Hongkong 
Surabaya, Java. 
































TARVER, STEELE & CO. 


Incorporated 
CAPITAL $300,000 FULLY PAID 


DALLAS, TEXAS. 
COTTON EXCHANGE BUILDING, NEW YORK 


Cotton Merchants 


and 


Exporters 


Cable Address: 


Members New York Cotton Exchange Members New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Association 


Tarver 





PROVIDENCE 


“weer eee eeu ewes eee eae 


BODELL & CO. 


10 WEYBOSSET STREET 








PROVIDENCE 
Hew York Bostos 
MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 









































Superintendence Co., Inc. 


Produce Exchange, New York 


Cotton Controllers 
“For Shippers Account Only” 


Weighing, Taring, Sampling, Arbitration All Ports 











DALLAS, TEXAS 


ees eo OOOO oOoOoOO3OOO3o50n065»_—_eauaeamms 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1111-18 Magnolia Bldg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors o Entire Issues 
from 5% to 7%. 


We solicit 
banks and investors. 

















GEO. L. SIMPSON & CO. 
DALLAS 








MILLER & COMPANY 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


STOCKS, COTTON, GRAIN and PROVISIONS, 
COFFEE, SUGAR 


MEMBERS 

New York Coffee and Sugar Exchange 
New York Cotton Exchange New Orleans Cotton Exchange 
New York Produce Exchange Chicago Board of Trade 


Orders for Future Delivery for Cotton, Coffee 
and Sugar given prompt attention. 
PRIVATE WIRES TO PRINCIPAL CITIES 
Cable Address ‘‘MILLOZY” 


New York Stock Exchange 
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Atlantic Mutual Insurance Company 


ATLANTIC BUILDING 


51 Wall Street, New York 


Marine and Inland Transportation Insurance 





Chartered by the State of New York in}1842 





Insures against Marine and Inland Transportation Risk and Will Issue 
Policies Making Loss Payable in South America, Europe, Africa, 


Australia, New Zealand and OrientalgCountries. 





During Its Existence the Company Has Insured Property to the 
ee i eenaenenceenweae $35,438,292 ,441.00 


Received Premiums Thereon to the Extent of__._...._.------------------------ $344 ,094,407.54 
es ee ne ON ee nk Dk cw cd etdcemebscbnsdbbubeneabueue 170,856,197 .94 
Issued Certificates of Profits to Dealers-_----- UP fe 





Of Which There Have Been Ordered Redeemed _--_-.------------ . 103,275,495.00 

ee ees hde bees enesenonanhe _--- %$4,446,215.00 

Interest Declared on Certificates Amounts to___-_------ cigs te acaee Se a ns a $26,127,169.55 
@ The profits of the Company revert to the assured and are divided annually in the form of scrip 


dividends upon the premiums terminated during the year, thereby reducing the cost of insurance. 


These scrip dividends which for more than forty years have equaled Forty Per Cent of the annual 
terminated premiums, are subject to dividends of interest until ordered to be redeemed, in accordance 
with the Charter. 

CORNELIUS ELDERT, President, 
WALTER WOOD PARSONS, Vice-President, 
WILLIAM D. WINTER, 2nd Vice-President, 


G. STANTON FLOYD-JONES, Secretary. CHARLES E. FAY, 3rd Vice-President. 


TRUSTEES 


G. Stanton Floyd-Jones, Walter Wood Parsons, 
Philip A. 8. Franklin, Charles A. Peabody, 
Samuel H. Gillespie, William R. Peters, 
Herbert L. Griggs, James H. Post, 
Samuel T. Hubbard, Dallas B. Pratt, 
Charles D. Leverich John J. Riker 

Henry Forbes McCreery, Max J. H. Rossbach, 
Frank C. Munson, Justus Ruperti, 
George Nichols, 


Wm. Jay Schieffelin, 
Samuel Sloan, 

John Sloane, 
William A. Street, 
George E. Turnure, 
Geo. C. Van Tuyl, Jr. 
Edward H. Wells, 
Richard Young. 


Edmund L. Baylies, 
John N. Beach, 
George M. Boardman, 
James Brown, 

John Claflin, 

J. William Clark 
Frederic A. Dallett, 
Cleveland H. Dodge, 
Cornelius Eldert, 


Financial 








J. §. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Members: Chica Board of Trade 
|New ork Cotton Exchange 
and other leading Exchanges 
108 So. LaSalle St. 
CHICAGO 


42 Broadway 
NEW YORK 


Branches and correspondents located 
in principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 
Bo 


ht and Sold for Cash or 
ed on Conservative Margin 





Branch Offices 
Albany Atlantic City 
Buffalo Omaha 
Detroit Sehenectady 
Philadelphia Troy 
Rochester Toledo 
Syracuse Worcester 





ansas City Tulsa 
Private Wire Correspondents 
Baltimore Oolmmbus New Orleans 


Bosten Hartford Pittsb 
Ciucinnati New Haven Spr id, Mass. 
Cleveland Bt. 


“The Bache Review” sent on agptcation, 
Correspondence invited. 














HAGEDORN & CO. 


D. SCHNAKENBERG, President 





Member New York Cotton Exchange 


General Insurance Brokers 


New York Cotton Exchange 
NEW YORK 
Established 1869 








ESPECIAL ATTENTION PAID TO EFFECTING 
INSURANCE ON COTTON AGAINST 
MARINE AND FIRE RISKS 
ANNUAL CONTRACTS ARRANGED 
PROMPT COLLECTION OF CLAIMS 


Cable Address—HAGEDORN, NEW YORK 


CODES: 


1.—Bentley s—Premier 
Shepperson’s—Western Union 
Meyer’s 39th and 40th Editions 


A.B.C. 5th—A. 

















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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Municipal 


Government 








Real Estate Railroad 
Public Utility Industrial 


Write for Current Liat 
























Hord. FitzSimmorns & Co. 
High Grade Bonds 
£37 South La Salle Street, Cthenge 





, Peck & Dhitnead | 


Investment Securities | 





MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 








FIRST 3az10"*" 


RICHMOND, VA. 
Jehn M. Miller, Jr., Pres’t. 
Capital & Surplus 
$4.000.000 


Resources $30,000,000 




















Detroit City Gas 
Ist Mtge 6s, 1947 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Steck Exchange 
0 Broadway New ork 
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Members of Detroit Stock Exchang 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICK: 





Members Detroit Stock Exchange 


Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & (0. 


Municipal Bonds Corporation Bond: 
Stocks 
Members Detreit Steck Exchange 
2054 Penobscot Building DETRO!' 





W. R. CRAIG & CO. 
—COTTON— 


Merchants and Brokers 


Specialize in hedging operations in the future markets. 
Liberal advances made on consignments for delivery on 
Exchange contract or for sale to spinners. Orders executed 
on the following exchanges: 


Members: New York Cotton Exchange 


\New Orleans Cotton Exchange 


60 BEAVER STREET 


Telephone: 
0480 Bowling Green 


Associate Members: 
Liverpool Cotton Assn. 


NEW YORK 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapid: 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
481 GRISWOLD ST. 120 BROADWAY’ 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detreit Steck Exchange 
Penobscot Bildg., - BETROIT - Cherry 260¢ 





























WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Stock 
We Invite Inquiries 


DETROIT 








Cc. E. Fenner A. C. Beane F. G. Brown E. J. Glenny E. M. Friedlander 


Special:—J. H. Himes J. N. Carpenter, Jr. 


FENNER & BEANE 


NEW YORK 
27 WILLIAM ST. 


Cor. Exchange Place 
Ground Floor 


Phone Broad 3272 


NEW ORLEANS 
818 GRAVIER ST. 


Opposite Cotton Exchange 


Phone Main §¥ 
6746-6747-6748-6066 } 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Chicago Board of Trade 


New York Produce Exchange 

New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 
New Orleans Board of Trade 


ASSOCIATE MEMBERS 
Liverpool Cotton Association 


Private Wires to New York, New Orleans, Chicago and Principal 
Points Throughout the South 











Members Detroit Stock Exchange 








ce 


Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 


























USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 








A.A. HOUSMAN & CO. 


11 Wall Street, New York 
Cotton—Stocks—Grain—Coffee—Sugar 


MEMBERS 
New York Stock Exchange 


New York Cotton Exchange 
New Orleans Cotton Exchange 


New York Produce Exchange 
New York Coffee and Sugar Exchange 
Chicago Board of Trade New York Curb Market 
San Francisco Stock and Bond Exchange 
Associate Members of Liverpool Cotton Association 


Branches: 
Philadelphia, Pa. San Francisco, Cal. 
Amsterdam, Holland. 


Private wire connections with leading cities. 


























FOR ANNUAL COTTON CROP REPORT 
DITORIAL PAGES. 
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Associate Members 
Liverpool Cotton Association 


‘New York Cotton Exchange 
New Orleans Cotton Exchange 


HARRISS, IRBY & VOSE 


COTTON EXCHANGE BLDG., NEW YORK 


Members 


As merchants we sell carefully selected cotton to manu- 
facturers and dealers in the United States, Europe and Japan, 
and as brokers we execute orders for the purchase or sale of 
contracts for the future delivery of cotton in New York, New 
Orleans and Liverpool. 


Southern Offices 
Galveston, Texas 
Savannah, Ga. 
New Orleans, La. 
Memphis, Tenn. 


Eastern Offices 
Boston, Mass. 
New Bedford, Mass. 
Montreal, Canada 


European Agencies 
Havre, France 
Bremen, Germany 
Milan, Italy 
Enschede, Holland 
Vienna, Austria 
Lodz, Poland 


Correspondents 







C. E. KENWORTHY & Co. 


Liverpool, England 





Pinancial 
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Albany, N. Y. 
Atlanta, Ga. 


Baltimore, Md. 
Bartlesville, Okla. 





Cities Service Securities 


Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Mansfield, Ohio 
Minneapolis, Minn. 
Nashville, Tenn. 
Newark, N. J. 
New Orleans, La. 


Buffalo, N. Y Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill. a. 








Cincinnati, Ohio 

Cleveland, Ohio ° 

Detroit, Mich. Syracuse, N. Y. 
urg, Pa. Toledo, Ohio 

% Wilkes-Barre, Pa. 


Louisville, Ky. Zanesville, Ohio 
London, England. 
——~ 
SECURI fs \ DEPARTMENT 


Hen VL. L.Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 











BONDS EXEMPT FROM ALL FEDERAL 

















R. SIEDENBURG, JR. GEORGE R. SIEDENBURG 


Rhd. Siedenburg & Co. 


COMMISSION MERCHANTS 
707 COTTON EXCHANGE BUILDING 


NEW YORK 





Cable Address:—‘BURGSIEDEN” 


AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 5% 
San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 











Caldwell, Mosser & Willaman 


29 So. La Salle St., 


100 Broadway 


CHICAGO NEW YORK 





Paut C. Dopce & Go. 


bervESTMENT Securrries 
VELEPHONE PRAWELIN 6260 


10 SOuTH LASALLE STREET 
Cui CcAGo 


First Wisconsin National Bank Building 
MILWAUKEE 


























J.S. BACHE & CO. 


42 Broadway, New York 108 So. La Salle St., Chicago 


MEMBERS 
atta PS ais Cotton, Stock, Produce, Coffee and Sugar Exchanges 
Chicago Board’ of Trade New Orleans Cotton eenange 
ociate Members Liverpool Cotton Association 


COTTON COMMISSION MERCHANTS 


Dealers in Foreign Exchange 


Consignments of Spot Cotton handled Orders for futures executed on New 
on conservative terms. ork, New Orleans and Liverpool 
We sell Cotton ex store or ship side markets. 
New York. Cotten Stocks and Bonds, Cottonseed 
e receive on contract and tender on 1, Sugar and Coffee. 
contract. Grin antl Provisions. 


Ee “COTTON REVIEW” and “BACHE REVIEW” Sent Weekly on Application 


























Quotations and Statistics 


on all 


WESTERN 
SECURITIES 


BOND DEPARTMENT 


The 


wl pernetions. 


‘Trust Company 


s on DENVER pate Gis, 


SYSTEM 


pecs atid 


SERVICE ¢ 














JNO. F. CLARK & CO. 
NEW ORLEANS, LA. NEW YORK CITY 


824-826 Gravier Street 714 Lord’s Court Bldg., 27 William St. 
MEMBERS 


New Urleans Cotton Exchange 
New York Cotton Exchange 
New York Stock Exchange 
Chicago Board of Trade 


N.Y. Coffee & Sugar Exch. 

New York Produce Exchange 
New Orl. Future Brokers Ass’n 
New Orleans Board of Trade 


Cable Address, Russclark 


Private Wires Between New Orleans, New York, Chicago and 
Principal Points of Cotton Belt 





G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 














INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 








116 S. La Salle St. 
CHICAGO 
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AMERICAN 
BAGGING FOR 

COVERING 
COTTON BALES 













Manila Rope 
Towing Lines 
Marine Oakum 
Ratlin & Marlines 
Tarred Rigging 
Twines & Cordage 


ESTABLISHED 1856 


H. HENTZ & CO. 


Commission Merchants 


N. Y. Cotton Exchange Building 55 Congress Street 
HANOVER SQUARE, N. Y. BOSTON, MASS. 
Execute Orders for Future Delivery 
COTTON 


AT THE NEW YORK, LIVERPOOL AND NEW ORLEANS 
COTTON EXCHANGES 


Members of 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE, INC. 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS LIVERPOOL COTTON EXCHANGE 

















AMERICAN 
MANUFACTURING 
COMPANY 


NOBLE AND WEST STS. 





Greenpoint : Brooklyn, N.Y. 


A. B. GWATHMEY, JR. EDWARD K. CONE 
WILLIAM MITCHELL E. E. BARTLETT JR. 


GWATHMEY & CO. 


COTTON BROKERS 
Cotton Exchange, New York 


MEMBERS OF 


New York Cotton Exchange New Orleans Cotton Exchange 
New York Stock Exchange New York Coffee and Sugar Exchange 
New York Produce Exchange Chicago Board of Trade 

Associate Members Liverpool Cotton Association 


Specialize in Contracts for the Future Delivery of Cotton 


























COTTON MERCHANTS 


115 Chestnut Street PHILADELPHIA, PA. 
CABLE ADDRESS, “MACSANDS” 





BOSTON, 114 Federal Street 
NEW YORK, Cotton Exchange Building 
NEW BEDFORD, 15 Hamilton St. 
PROVIDENCE, 4 Westminster Street 
UTICA, 73 Genesee St. 


CHARLOTTE, N. C., 119 Brevard Court #f 


| 
} 
1 
lj 
| 
| 
i 


}| 
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The Life of 


STEPHEN M. WELD & CO. || “sts*2NitrstsDevosit 


COTTON MERCHANTS 





















































| 82-92 BEAVER ST., NEW YORK otal 720 
Nitrate deposits { million 
132 S. FOURTH STREET, PHILADELPHIA, PA. *n Chile ron 
DEVEREUX BUILDING UTICA, N. Y. 
68 SO. FRONT STREET, | MEMPHIS, TENN. Estimated life 
AM. EX. NAT. BK. BLDG., GREENSBORO,N.C. of deposits at 300 


present rate of 


, \ years 
CORRESPONDENTS wone 9 





























consumption 
For Reliable Information Write 
Stephen M. Weld & Co. of Boston ‘ ’ 
65 FRANKLIN ST., BOSTON . 
122 THIRD STREET, FALL RIVER Dr. WM. S. MYERS, Director 
47 SOUTH MAIN STREET, PROVIDENCE 25 Madison Avenue, New York 
791 PURCHASE STREET, NEW BEDFORD 
Weld & Co. 
LIVERPOOL LONDON 
MANCHESTER ROUBAIX F ENNER & BEANE 
27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 
Weld & Neville BROKERS 
82 BEAVER STREET, NEW YORK Members 
New York Stock Exchange 
pi Ry bY. 
Weld & Cothran, Inc. Ghicage ‘Bond of Trade 
GREENVILLE, S. C. Louisiana Sugar & Eice Exchange 
Associate Members 
Léverpool] Cotton Association 
Private wires throughout the South and West 

















Special Attention Given to Spinners’ Requirements and 


Execution of Orders for Future Deliveries in New York, Orders promptly executed in 


Liverpool, New Orleans, Havre and Alexandria. COTTON oom — 
cotton market sent on request. 


STEINHAUSER . CO. 


Suecessors to William Ray & Co. 

Members New York Cotton Exchange 

Menbers Liverpool Cotton Ass'n 
609 Cotton Exchange Bldg NEW YORK 


E. P. WALKER & CO. || — ws 


Cotton Exchange Bldg., NEW YORK Adrian H. Muller & Son 
AUCTIONEERS 


COTTON FOR SPINNERS OFFICE No. 68 WILLIAM STREET 


Regular Weekly Sales 
Members New York Cotton Exchange oF 


_ ____ |\Stoeks and Bonds 
a EVERY WEDNESDAY 


Exchange Sales Rooms 


Sanders, Orr & Co. aarues 


_ Cotton Merchants 










































































DO YOU KNOW 
Charlotte, N. C. That the most efficient 
SELECTED STAPLE FROM ; men in their respective 
Piedmont Section Carolina, and ae bls w or 
North Georgia fied Department. 


Keep this Department in 
mind for use when the ecca- 


=—=__— sion arises. 
FOR ANNUAL COTTON CROP REPORT 


SEE EDITORIAL PAGES. 
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LIVERPOOL, ENG. 


Orleans House 








N. Y. Cotton Exchange 
Members{ Ny O. Cotton Exchange 


EST. 1878 


Associate Member 
Liverpool Cotton Association 


WEIL BROTHERS 


Montgomery, Ala. 


DALLAS, TEX. 


BREMEN, GERMANY 
131214 Young St. 


Obernstrasse 62-66 


WEIL BROTHERS 


Cotton Exchange Bldg., New York 
ORDERS EXECUTED FOR FUTURE DELIVERY 


















; Oana 
. SBAEHR gg 


Yi ZATION 






ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 


We finance pues utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Illinois Merchants Bank Bldg., 


230 South Clark Street, 
CHICAGO 




















LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 








Mining Engineers 





H. M. CHANCE & CO, 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 





JENKS, GWYNNE & CO. 


15 Broad Street New York, N. Y. 


Branches 
New Orleans, La Dallas, Tex. Montreal, Can. 
BROKERS 
Cotton Grain Stocks & Bonds 
MEMBERS 


New York Cotton Exchange New York Stock Exchange 

New Orleans Cotton Exchange New York Produce Exchange 

New York Coffee and Sugar Exchange Chicago Board of Trade 
Associate Members Liverpool Cotton Association 


Orders executed on above Exchanges 


SPECIAL ATTENTION TO SPOT COTTON DELIVERIES 


Consignments invited 
Our TEN YEAR COTTON STATEMENT sent on request 

















Japan Cotton Trading Co. of Texas 


Cotton Exporters 


HEAD OFFICE, FORT WORTH, TEXAS 





Buying agencies at principal cotton centers in U. S. A. 


Warehouse and Compress at Houston, Texas. 

















Drexel Building PHILADELPHIA 


FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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ANDERSON, CLAYTON & CO. 


Cotton Merchants 





Oklahoma City, Houston, Savannah, Atlanta, New Orleans, 
Birmingham, Memphis, Los Angeles 





Boston, Providence, Fall River, North Adams, 
Charlotte 


ANDERSON, CLAYTON & FLEMING 


35 South William Street, New York City 


232 St. James Street, Montreal, Canada 
55 Mann Bldg., Utica, N. Y. 








Special attention paid to Spinners’ requirements 





Members: 
New York Cotton Exchange New Orleans Cotton Exchange 
Associate Members: Liverpool Cotton Association, Ltd. 


| 


| 
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THREEFOOT BROS. & CO. || Tbbard Bros. '& Co. 


Domestic COTTON MERCHANTS _ Export gh gy 


Home Office COTTON MERCHANTS 
MERIDIAN, MISS. Liberal Advances Made on 


Cotton Consignments 


Stephen M. Weld & Co. 


Henry Beer Established 1872 J. William Barkdull COTTON MERCHANTS 


Cc. Morgan Abrams 
HH. & B. BHE “New York City." 
“4 “ 5 New York City. 
325 Baronne Street, NEW ORLEANS | goston, NEW BEDFORD, 


sh i a MEMBERS = iin lle ta ee , FALL RIVER, PHILADELPHIA, 
ans Cotton Exchange ew York Coffee ugar Exchanges, Inc. 
New Orleans Future Brokers’ Association New York Produce Exchange PROVIDENCE, UTICA, N. Y. 
New York Stock Exchange Chicago Board of Trade WELD & Co., LIVERPOOL. 
New York Cotton Exchange Louisiana Sugar & Rice Exchange 
Associate Members Liverpool Cotton Association 
Associate Members New York Curb Market Assn. Established 1856 


PRIVATE WIRES TO PRINCIPAL POINTS 
Write us for Daily Cotton Market Letter H. Hentz & Co. 


Cotton Exchange Bldg. 55 Congress Street 
a NEW YORK BOSTON, MASS. 


W. R. CRAIG & CO. COMMISSION MERCHANTS 
Merchants and Brokers ROBERT MOORE & CO. AND SRORERS 


Members of 
COTTON 44 Beaver Street, New York New York Stock Exchange 


Réseuhere Beate York Cutten Mathange COTTON MERCHANTS ey Tok Cahn tea hens 


0B oa Green es West Members New York Cotton Exch e New York Produce Exchange 
owes Sears we See New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange. 








Members 


N. Y. Cotton Exchange New Orleans Cotton Exchange 
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r Netcher Building 


Corporation 


First (Closed) Mortgage 
Leasehold 6s 


Dated July 1, 1923. Due July 1, 1933. 
Interest payable January and July 1. 
Denominations $1,000, $500, $100. 


The Netcher Building Corporation 
was organized to acquire the 17-story 
building at State and Madison 
Streets, Chicago, known as “the 
busiest corner in the world.” This 
building has been leased to the 
Boston Store of Chicago until 1941 
at a yearly rental of over twice the 
interest charges on these bonds. 


Price 100 and Interest 
Yielding 6% 
Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’] Bank Bldg., Milwaukee 














C.!|. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members ef 
New Yerk Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicage Board ef Trade 


Unlisted Securities Department 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members ef New Yerk & Besten Steck Excnane: 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 





TAMELING, KEEN & CO. 


7 WALL STREET, NEW YORK 


Telephone: Cable Address: 
Whitehall 4500 Tamelkeen 
° . o o 
Telegrams: Codes: 


Tameling, Keen & Co. 
Fx—New York 


Lieber’s, Meyer’s 39 
Shepperson’s 1881-1915 





Members of 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 


We Handle SECURITIES and COMMODITY 
FUTURES on COMMISSION 


STOCKS and BONDS | Besides Railroad and Industrial Shares, we 


| specialize in Securities of Sugar Producing 
, and Sugar Refining Corporations. 
| Twenty years’ experience in the Sugar 
| trade is at the command of our patrons. 
, Our facilities will be found valuable:— 
COTTON FUTURES | To Producers, in selling against growing 
| crops, when prices for forward de- 
| livery are attractive. 
} To Merchants and Warehousemen, to 
protect stocks on hand against mar- 
ket declines. 
To Spinners, in buying against distant 
needs or selling against over-stocks. 


SUGAR FUTURES 


COFFEE FUTURES 


i 
GRAIN & PROVISIONS | 


Copy of ‘‘HABITS and LIFE HISTORY of the COTTON BOLL-WEEVIL," by HUGH 
F. McELROY, will be mailed free on request. 





In preparation, an illustrated brochure, presenting highly magnified anatomical photographs 
of the COTTON BOLL-WEEVIL in all stages from Egg to Winged Insect. 














Wiggins Bloel 
CINCINNAT! 





CARLISLE. PETERS & Go. 


INVESTMENT SECURITIES 
WILKINS BUILDING 1512 H STREET 
WASHINGTON - D-€ 





Municipal Bonds 


“Are Exempt from Federal Income Taxes 


Yielding from 4%% to 6% 
Send for List. 


. THE BANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
Branches Detroit, New York, St. Lou's 





JOS. NEWBURGER, President 
D. W. BROOKS, Vice-President 
W. H. WILLEY, Vice-President 
NORMAN MONAGHAN, Secty.-Treas. 


NEWBURGER COTTON CO. 


Incorporated 


Memphis, Tennessee 
U.S.A. 








LET US SERVE YOU 























FOR ANNUAL COTTON CROP REPOPT 
SEE EDITORIAL PAGES. 
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ERODOTUS refers to 

India about the fifth century B. C. 
called ‘qutun.” In modern parlance it is 
important of all staples. 


Growing, 


of America. 


Your request for further information about our 
service will be given our prompt attention. 





THE BANK OF AMERICA 


ESTABLUSHED 1812 
New York City 


“A WOOL-LIKE FRUIT” 


‘‘a wool-like fruit’’ obtained from a wild tree in 
In ancient Arabic this “fruit’’ is 
“cotton’—commercially the most 


storing or shipping cotton to domestic and foreign points; manufac- 
turing, selling and distributing cotton goods in various parts of the world—all 
these operations are facilitated through the comprehensive service of The Bank 








































ENGLAND 
GUATEMALA 
URUGUAY 


Norman C. Stenning, Agent 





The ABC 


of international banking is provided through 
our 62 branches and offices distributed as follows: 


. . _ 
Argentina Brazil Chile 
FRANCE SPAIN NICARAGUA 
MEXICO PERU ECUADOR 
VENEZUELA Cc oyprants SALVADOR 


SAN FRANCISCO, U. 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


and its affiliations 


British Bank of South America, Ltd. 


and 
Commercial Bank of Spanish America, Ltd. 
New York Agency, 49 Broadway 


Cecil Piatt, Sub-Agent 
Head Office, London 


Capital and Reserves Over $60,000,000 















































High Grade Investment Securities 
Commercial Paper 
Bankers ¢ Acceptances 








Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 











New York Atlanta Dallas 
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COTTON EXCHANGE BUILDING 







HOPKINS, DWIGHT & CO., 


COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 


NEW YORK 





AMERICAN MFG. CO. 





ROPE & TWINE , 


MANILLA, SISAL, JUTE 













Noble and West Streets, Brooklyn, N.Y.City 
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A COMMERCIAL BANK 


with three offices in wip “A Tower 
New York and another ~ 7 
in Paris, all working as 











one in the interest of 
sound business—be 
it local, national or 
international. 
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Downtown Office: Hifth Avenue Office: 57th Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 
‘ ¥ Paris Office: 3 and 5 Place Vendome 
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Liverpool Cotton Association, Ltd. 
Cotton Exchange London Produce Clearing House, Ltd. 


New York 
New York 


MEMBERS OF 


Coffee & Sugar Exchange, Inc. Sugar Association of Lancashire, Ltd. 


REYNOLDS & GIBSON 


COTTON BROKERS 


ALSO 


SUGAR, COFFEE & GENERAL BROKERS - 


Names of Partners 


Lieut.-Col. Sir James P. Reynolds, Bart., D.S.O. 


Col. 


John J. Shute, 
C.M.G., D.S.0O. 


Head Office LIVERPOOL 


Also at London and Manchester 


Cable & Telegraphic Address: Cable & Telegraphic Address: 


“REYNOLDS,” LIVERPOOL. 


“REYGIB,” ESTRAND, LONDON. 





New Orleans Cotton Exchange 























Francis R. Verdon 
William J. Walmsley, 
Francis Reynolds 


Telegrams: 
“REGIMEN,” MANCHESTER. 
































Allan Bond 


Elwood P. McEnany William J. Walsh 


BOND, McENANY & CO. 


60 


New York Cotton Exchange Building 


Beaver Street, New York 


Cable Address “ALLANBOND” 





COTTON MERCHANTS 





MEMBERS 


New York Cotton Exchange 


New Orleans Co 


ASSOCIATE MEMBERS 
tton Exchange Liverpool Cotton Association 


Orders Solicited for Purchase or Sale of Cotton for 


Future Delivery 


Correspondence Invited 











Ohas. O. Corn Paul] Schwars 
August Schierenberg Fraux a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 









MEMBERS OF 
New York Cetton hange 
w Orleans Cotton 
w York 
New York Coffee & Sugar hange 
ASSOCIATE MEMBERS OF é 
Liverpool Cotton Association i 





































F 


LOYD & CO. 


COTTON BROKERS 


Cotton Exchange Building, New York 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association 


Cable Address: WEBBFLOYD Code Shep. 817 ¥ 








2 


GWATHMEY & CO. 


Cotton Exchange Bld., New York 














Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 



















































Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 
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Financing the cotton exports 


RIOR to the organization of the 
Federal Reserve system in Octo- 
ber, 1914, our financial machinery was 
so inelastic that it frequently forced 
call money to exorbitant rates when 
the cotton crop was ready for the for- 


eign markets, and the exporter needed 
the aid of his banker. 


The advent of the Federal Reserve 
System marked a new era in the finan- 
cial aspect of the cotton business, giv- 
ing the needed elasticity to our credit 
system, and enabling the banker to 
stand solidly behind the cotton ex- 
porter, who thus became less depen- 


dentuponthedictates of foreign buyers. 


Cotton again is flowing to its pre-war 
markets where conditions have might- 
ily changed, and more than ever the 
cotton exporter needs the service of 


a dependable bank. 


We believe it is well for the exporter 
to seek the knowledge of a bank thor- 
oughly conversant both with cotton 
and with foreign trade conditions. 


It has been The Equitable’s privi- 
lege for many years to be one of the 
foremost banks engaged in financing 
cotton exports. Write for particulars 
regarding our specialized service. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


UPTOWN OFFICE 
Madison Ave. at 45th St. 


37 WALL STREET 


COLONIAL OFFICE 
222 Broadway 


FOREIGN OFFICES IMPORTERS DISTRICT REPRESENTATIVES 
LONDON: 10 Moorgate, E.C.2 AND TRADERS OFFICE PHILADELPHIA: Land Title Building 
Bush House, Aldwych, W.C. 2 247 Broadway BALTIMORE: Calvert and Redwood Sts. 


PARIS: 23 Rue de la Paix 
MEXICo Ciry: 48 Calle de Capuchinas 





CHICAGO: 29 South La Salle St. 
SAN FRANCISCO: 485 California St. 
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Hubbard Bros. & Co. 


COTTON MERCHANT? 








COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 








MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. , 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association t 





CABLE ADDRESS “NODINE” NEW YORK 




















